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eetor be ironing requirement to be reduced to £9bn. in 
abbnt 6 per cent of gross domestic product at present 

The borrowing requirement was expected to be' 'abbot 
iftiPs year and XIO.Sbn. nest . year before yesterday’s 

ti mated effect of public expenditure and . tax measures 
prices about I per cent, by March. 1978. ** 

NQ GUTS — Total saving on publie expenditure £L021bn_, 
g £60m. saving on debt interest. This will reduce the 
jctor borrowing requirement by about £800m. in 1977-78. 
ON— Employers’ national insurance ^contribution, to. go 
percentage points from April 6 next year. Yield about 
n 1977-78 and about £I.03bn in a fall year. This Will 
>orr owing requirement by about £700m. in 1977-78. 
DOMESTIC PRODUCT expected to rise at annual , cate 
41 per cent, over 18 months to the end ot next year, 
taring production to rise at an annual rate of about 
per cent ‘ . ...... - 

LOYMENT — Measures may be at a cost or 60,000 jobs 
1978. but unemployment will still be lower than expected 
udget- 

SUPPLY should grow by aboni 12 per eent.tbis financial 
le Chancellor will not allow growth of money supply to 
ation this year or next. 

CODE — Investment relief' of 3® per cent instead of 
cent, proposed in consultative doenmenL Adjustment 
.; 1.4 for depredation instead of earUer proposal of 1-3 


<£1bn. 



CUT: £9bn. BORROWING REQUIREMENT IN 1977-8 

to pay £910m. more 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



RY AID — More emphasis .on* selective rather than 
assistance to industry. Significant Increase in resources 
■ for selective assistance through the National inter- 
lard, Scottish and Welsh Development Agencies and 

* Government direct . 

S — Government will watch vigilantly the need for any 
a of selective im’port restraints to give temporary pro- 

> viable industries faced with unfair foreign competition. 

NG — Government prepared to make provision for pos- 
itribution iu 1977-78 to collective funding of any scheme 
ntice training following recent consultative document, 
i AL EMPLOYMENT PREMIUM £2 for both men and 

• at present £3. and £1.30). • 

DANCIES— Employer’s rebate from -redundancy; And 

t’ from 50 per cent, to 40 per cent 

,'AL DEVELOPMENT GRANTS— Savings to be n made 

> month delay in paying approved claims. Withdrawal 
i ili tv for grants .from construction and private mining 
es. 

FECT on trade, industry and employment pro 
rat in 1977-78. ....... 

JALISED INDUSTRIES— Net .savings of £157i£fcon 
investment prognunmes other (ban for British 
T»o ration. .Treatment of nationalised 
s in public expenditure * Ggiirrs; to be 
—Net saving of £87m. on new construction 
Ilk. . 

JLTURE AND FORESTRY— Net savings of £25m, 
by deferring payment of capitaT grants .and ending lime 

SUBSIDIES— Phasing, out to be. accelerated to save 
I I977-78L Effect on retail prices Index about 0.1 per cent. 
3AS SERVICES — Aid programme maintained. Other 
9f £5m. in 1977-78. 


A WIDE range of public spending pro- 
grammes for 1977^78 are being eut by -£lbn. 
below previous 'plans, and the employers’ 
national insurance contribution is to be in- 
creased to raise £910m. in order to reduce 
the public sector borrowing requirement to 
to the Government’s objective of- £9bn. or 
less in that period. 

Mr. Denis Healey, the Chancellor, announc- 
ing these policy changes in the Commons yes- 
terday, said that they would ensure a “ much 
betetr balance in the public sector’s finances ” 
so that u we c&o look forward to the economic 
recovery over the next 18 months at a pace 
which is both vigorous and sustainable and 
which will not refuel inflation.” 

The. measures are expected to increase 
the cost of living by about 1 per cent by 
March. 1978. and to reduce the fall in unem- 
ployment by about 60.000. even -though the 
number out of work then may still be lower 
than previously envisaged. 

The changes will also reduce the rate .of 
economic growth though it should be higher 
than forecast at the time of the Budget. 

The annual rate of increase over the 18 
months to the end of next year is likely to 
be about half a point lower than would other- 
wise have occurred with a rise of 4$ per cent. 


annual rate, but the impact is likely 
rather larger by the first quarter of 


at ah 
to be 
1978. 

The cuts will affect a large range of pro- 
grammes in 1977-7$ though the main social 
security benefits and aid to developing coun- 
tries have been preserved. 

The biggest irapac£"wiM be on the capital 
investment of the ■ nationalised industries 
.(£157xn.), defence (£100m), housing (£148m.), 
an accelerated phasing-out of fobd subsidies 
f£80m.) and roads and transport (£87m.). 

In addition, there, is to be a shift of 
emphasis from general towards more selective 
within the industry budget while controls on 
a number of areas of spending are being 
significantly tightened.* 

In particular, the pi&pect of major over- 
spending on local authority housebuilding in 
1977-78 has led to the reimpnsitinn of controls 
on starts of council houses, though there will 
■ be no reductions in areas where needs are 
greatest, and the remaining investment pro- 
grammes are being .trimmed. 

The main savings in housing will be 
achieved by cutting local authority mortgage 
lending, and the Building Societies Associa- 
tion last night expressed its willingness to 
fill this lending gap v or a substantia] part of 


it within the limits open to the societies. 
They will do what they can. for those who 
would have obtained mortgages from local 
authorities. 

No cuts are .proposed in local athorities’ 
spending in 1977-78 though there is still 
serious concern over their possible over- 
spending in the current financial year above 
the February White Paper levels. 

Considerable emphasis in Whitehall is 
being placed on the new controls on housing 
and also the rejection of spending proposals, 
mainly arising from recosting and open-ended 
commitments on .existing .programmes. 

The potential increase in spending elimi- 
nated is believed to total about £lbn. In the 
past, spending in these ways has often been 
one of the main reasons for spending exceed- 
ing plans. 

A theme throughout the Chancellor's 
spech was the need to. reduce the level of 
borrowing in order both to avoid pre-empting 
private savings which private industry is 
likely to need and an excessive growth in 
money supply. 

On unchanged policies, the public sector 
borrowing requirement is expected to be about 
£ll\bn. for 197R-77. compared with the Budget 
forecast of £12bn., and £10*bn. in 1977-78 on 


unchanged policies, given the expected path 
of the recovery. 

In. order to achieve the objective of reduc- 
ing it to £9bn. or less in 1977-78, a further 
£l£bn. is required. 

The spending-cuts saving of Xlba. will 
reduce- the PSBR in that year by about £800m.. 
while the proposed addition of two percentage 
points to .the employers’ national insurance 
contribution from next April onwards will 
yield about £910m. in revenue (and roughly 
£l.03bn. in a full year) while cutting the 
PSBR by about £70m. in 2977-78. 

Mr. Healey pointed out that the target of 
£9bn. in 1977-78 would represent about 6 per 
cent of gross domestic product at current 
market prices, compared with 9 per cent, fur 
the PSBR now forecast for this ,*var, and 
nearly 10 per cent, iri 1975-76. * 

The geneTal Government financial deficit, 
more often used by other countries and which 
excludes lending to public corporations and 
the private sector, is expeeled to fall front 
just under 6 per cent, of GDP this year to 
3 per cent next year after taking account of 
the latest . measures. 

Mr. Healey said this reduction should 
Continued on Back Page 
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Left is sullen but 




6Y RICHARD EVANS, LOBBY EDITOR 

THE Chancellor’s package of seas aid: social security pay- Thi Left intends to carry its 
public spending cuts, carefully ments including pensions; in- struggle against the cuts to the 
fashioned after more than 18 dustrial training at><J manpower Labour Party’s national exrcu- 
hours of Cabinet discussion, services: and support for the tive dominittee and to the party 
appeared last night to have sue- National Enterprise* Board and conference ut Black cool in late 
i ceeded in its aim of avoiding a the Scottish and Welsh Develop 1 September. 

I major split within the Parlia- ment Agencies. .. A/’-critiual Left-wing motion 

mentary Labour Party. - , Conservative leaders welcomed has ; lgfer.*'al*l!’J for next Wed 


Public service unions 
angry, CBI dismayed 


BY CHRISTIAN TYLER, LABOUR STAFF 


THE CHANCELLOR’S measures 
were greeted with dismay on 
both sides of industry last night. 

The CBI said that the 
Government had added at least 


A CBI statement said that the agreeing to the 41 per cent, pay 
changes In the price code policy which starts on Monday 
announced yesterday would be week. 

completely offset by the increase some drew comfort, however, 
in national insurance contnbu- f roni the Chancellor's promise to 


El bn. to industry’s costs against tions. which' would mean higher keep . Qn lookina at tbeir de- 
its own industrial strategy. costs for exports and less money niqnf i c r or f,mher selective 

Trade unions in the public for. investment and jobs. fmnort controls 

sector reacted with fury, calling ** The whole oF the £2bn. reduc- P 

the expenditure cuts a; breach tion in the public sector borrow- Mr. Alan Fisher, general 
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"£ — Planned budget for 1977-78 cut by £100m. 
g the works programme and some deferments. 

L HOUSING — Control to be reimposed on council 
tiding starts and limit placed on rate of approvals to 
lending back to levels allowed for In Public Expenditure 
aper. Reductions will not be imposed in areas where 
^necds are greatest. 

AUTHORITY MORTGAGE lending to be reduced to 
; savings of £146m.; building societies are ready to fill 

L SPENDING— Net saving of £81m._ off environmental 
other than housing, including expenditure by local 
?s on capital works arid less essential investment by 
water authorities. .Stringent economy to be exercised 
y at local authority spending to* avoid exceeding Public 
• ure White Paper provision. ' 

ION — Saving of £45m.. mainly by curtailing capital 
. on universities and other educational building and 
.* budgets for science and arts. 

’ MEALS — Charge to be rhised by 10p in autumn next 
m present 15p, limiting extra expenditure on school 
£1 5m. -'instead of £43 m. “ 

iTCNG on educational budget £50m. 
y ALLOWANCE— Rate of new mobmty allowance to 
ised in Novem ber n ext year. 

' *X>YMENT BENEFIT— Legislation to be introduced to 
-* n employment benefit entitlement for those with sub- 
ccnpational pensions. Non-contributory invalidity bene- - 
3 use wives now to be introduced in November next year. 

1 .TNG on mobility allowance and unemployment benefit 
' -about £2Im. in 1977-78. 

ealth charges up 

; . I— Reductions of £78m. in 1977-78 in health and per- 
dal services programme.- No cuts in services for NHS 
_ Cuts: £2 9m. on capital expenditure -on NHS and local 
personal social services;' £2ttm. from increases in 
id ophthalmic charges; £I0m.{f rom savings on overheads 
mres to curb drags bill. . ■ - - 

CCIDENTS — Proposed to* save further £20m. In 1977-78 
a. in full year by legislation to recoup mainly from 
: companies fall cost to NHS of treating road accident 
imediate consultations with insurance companies and 
Lerests. Motorists to pay £3 more a year average for 

IHENT ACCOMMODATION— Spending art £19m. 

IRN IRELAND— Reduction of £35m. Some £3m. arising 
v equalised rate of regional employment premium; rest’ 
Idely over Northern Ireland programmes. 
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i pence unless otherwise 
indicated) 

RISES 

r 13 i pc ’98.. .£931 -hi . 

Bank .280 *f 5 

.) ...104 + 6* 

redcing ’ .20 +5 

. Crsfild. ...487xc + 25- 
d GodWn ... 120 + 4 

ante u. 225 + 5 

ping 222 + 4 

rs. . 22 + 2 

■I. M.) ,..^* 60 + 7 • 
IlSpns 136 + 4 

nd Cohnan._ 330+4 

cf-> ■»:*...■«.• -9 -+ 11 \ 

cal 184 + 4 

: m + j 

ka Cones. ... 170 + 5 ' 


55-3 

373 — 4 
76-4 
loo — 4 


rs 


FALLS -1 

Discount 193 - 7 


Avon Rubber .. 

Beecbam 

Brown (M.) 

Dowty ...» 

Manbre and .Carton 166. — 4 

May and Haisell 70-4 

Metal Box 276* - 6 

Plessey- 74 — 4 

Sangamo Weston — 102—8 
Standard Chartered... 373 — 7 
Union Discount ...... 310- 5 

Wormalds Walker and ■■ 

Atkinson... 5-3 

Anglo American ...... 230 - i0 

Anglo -American Gold £15* — J 
Buffelsfometn* 610 — 40 

Doornfonteih: ■ ...... ;,. 2-I0 — 30 

Gold Fidds SA. w..£i25 i 
London Tin 175-5 

Loraine 78 — 10 

Middle Wits', 270 “ 10 
President. Brand - *.;. 925. — 5t> 
Welkom IBS'- 13 


moderate Labour MPs and 
sullen . hostility from Labour’s 
left-wing after the cuts iu many 
cherished party programmes. 

Indications were that the skil- 
fuTba 


have to decide whether to accept 


-.ittiMioh tb* doctrine or Cabinet resportsi- 
aithougn , bi ji t y or oppQse ^ cutfi risfe 


chosen by the CBancellor. 

It was sti-essed that 

one of the main purposes was to w.+juiu..' 

increase investment by'manufae- be i! 0 .nnm« 
turing industry, much of the 

balance in the package, .with “ 0Qe Y saved appeared to come JJ. 
its significant sops' to Lift-wing Ef r V eBta fiif! I 5 SmbJr of thf Tribune Group 

opinion, should head off a revolt * e To %?\ ew ^ 2 put out a rit^Hc* ^tomenf Iwi 

among Labour MPs if the t** «*>t “payroll tax \*nei on J, ht that! BrSS h?d 

measures- were put to a division oyeto at a time of br ^S B 'to he edgTof in- 

m r^ e CoDiraons * emp oym _^ nt - • . * ernational bankruptcy by years 

There were no signs of any Later Mrs. Margaret Thatcher, bf “ cowardlv and incompetent 
resignations, either from the Opposition leader, told Cooserva- Treasury stewardship." % 
Cabinet or from lower ranks of five backbenchers they must be He added: “The time has 
the. . Government Before the prepared for farther spending come to call a halt. This £2hn. 
Chancellor's * statement; *Mr. cuts in the autumn. She told the bankers' package means 200.000 
James Callaghan. Pjime Minis- 1922 Committee that voters more thrown out of work, plus 
ter. called 70- junior Ministers wanted the country to live within higher prices, plus cuts in coun- 
.to .10 Downing Street to explain its means and were concerned cij services. This course of action 
the cuts and to call fQr Govern- at the level of taxation and Gov- is a catastrophe for the country 
ment unity. • eminent spending. and a tragedy for the Labour 

- Left-wing protests, surprisingly ■ A Commons debate is expected Govern ment.” * 
muted in Commons exchanges to be held at the Opposition^ re- At a Commons meetings last- 
after the Chancellor’s statement, quest in the week Parliament night the Manifesto Group of 
centred on anxiety about the adjourns for the summer recess moderate Labour backbenchers 
level of unemployment, parti cu- on August 6 but it is not clear endorsed the cuts as the only 
Larly in the construction industry, whether there will be a vote. means of avoiding unacceptable 
the cut in hospital- building T pro- If there is a division, and if increases in taxation, 
grammes and the reduction in the Government were to be in The Scottish National Party 
local authority mortgages. . danger of defeat, few Left- and Plaid Cvmm came out 
-Mr. Callaghan and Mr. Healey wingers would be expected to against the cuts. The SNP sard 

vote against the cuts or to that with it s wealth from oil 
abstain for fear of precipitating a there was no reason why Scot 
premature General Election. land should suffer from the cuts. 


astonishing 
doctrinaire policies like 
nationalisation should go ahead 
and at the same time that the 
tax burden on companies should 
be increased. 

The National Federation* of 
Building Trades Employers said 
that the cuts bore heavily on an 
industry already deep in reces- 
sion. with over 200.000 unem- 


Mr. Len Murray, TUC general 
secretary, bowed to the -inevit- 
able with a statement assuring 
the Government that the TUC 
recognised “the need to avoid 
any reaction which would make 
more difficult achievement of the 
Government’s side of the jointly- 
agreed programme of legisla- 
tion.” 

The TUC general council will 

consider the measures in ,du~ced~to ^riVe^deiJand’ for'pri- *oc»l contract 


ployed. Policies must be intro- because of Its 


permanently unemployed." 

“All the assurances given lo 
the TUC on growth targets and 
reducing' unemployment are now 
in ruins." 

The Government's economic 
policy would be rejected by both 
the TUC and Labour Party con- 
ferences this autumn, he added. 


next Wednesday, when the 
ployment implications the 
accelerated removal of food 
subsidies and the impact on the 
deDressed construction industry 
will be high on the agenda. 

Industry's criticisms would be 
launched at the meeting of tbe 
National Economic Development 
Council early next month, the 
CBI said. 


vale housing 
building. 


breach of the 
aod breach of 

and commercial assurances given at the time a 
special Congress approved 

Unions y«ten)av were par- 12 mD " U,s ot ^ 

tirularlv incensed by the deci- ni ’ 

sion to raise school meals Another public sector union 
charges next autumn. Postpone- leader, Mr. Geoffrey Drain of 
ment of a 5p increase this the National and Local Govern- 
autumn was one of the small ment Officers’ Association, said 
concessions made tn TUC nego- the Government was pursuing a 
tiators earlier this year for “suicidal course." 


are able to point .out that four 
crucial areas have been left 
-sacrosanct by* the Cabinet: over- 


Investment relief will be 
increased to 50% 


those proposed in the consulta- 
tive document. 

The productivity deduction 
applicable to “ escalation " and 
variation of price clauses will 
affect increases in labour costs 
up to but not later than July 3L 
The rules for monitoring stocks 
.will be tightened. 

As a result of reaction to the 
consultative document ■ invest- 
ment relief in cases where 
equipment is leased will accrue 


. BY DONALD MACLEAN * 

■ The investment relief allowed At the same time the upward 
to companies under the Price adjustment factor for deprecia- 
Gode will be increased to 50 per- tion, LS in the consultative docu- 
cent rather than the 35 per cent, meat, is to be increased to 1-i 
put forward at the end of last so moving, “some way to 
month, when the. consultative replacement cost." 
document on the changing of the Also amended is the White 
code was published. The -relief Paper proposal to disregard in- 
is now 20 per cent. terest a move which followed 

The move, which will not apply complaints that the existing code 
to capital expenditure- on shops, discriminated against' companies 
was announced In the -Commons; which increased their, resources 
yesterday by Mis- Shirley WiL by raising new capital rather 
hams, Secretary for Faces and t ban by borrowing. ' 

Consumer protection, as part of a ^ ^ hrouent criticism t0 tbe owner, with the provision 
parcel of changes in the consul- ^ change breugme^exs^ ^ hg wjUhe ahlp {Q assjgn u 

tative document proposals that cSmSes ^Mch falSTtS need to tie lessee * Relief will no 
C d , e a rio““TodiS. P woulil* »» the purchase 

"SSfwiffiii ?3d: have * a dtsaivanttg* As. replt, 
had principally in mind lie companies wiU he allowed, to sets * 

uraent need in the coming year choose, on a once-and-for-aD Mrs. Williams, however, has 
to promote investment and to pay basis, between treating interest rejected a bomber of proposals 
for a higher level of investment" under the code as it stands or for easing the controls. In par- 
It was to encourage the under the White Paper tlcular she believes it is neces- 
acceleration of investment plans provisions. • ■ ■ " ■ any to maintain the limit on the 

that investment relief would be To reduce the administrative retrospective recovery of costs 
raised, subject to “careful moni- burden on smaller firms, the and to prevent the “undue load- 
torisg of that investment." Pro- lower limits of category three ing of price increases between 
visions would be made to phase fof the Price Code classification) related, products dispropor- 
in tiie higherrate "more quickly." companies will be raised from tioaately to costs. 
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Pruning the EEC 
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CRICKET 






BY REGINALD DALE 







WHILE THE Chancellor was an- agricultural items should find its r : 

nounclng his public expenditure way back into British pockets in. ,\v». ,.y 
cuts in London yesterday after- such useful forms as re-trammg. ^ 
noon. EEC Ministers were be- and regional development grants. ; 
sinning their own annual One problem, however, is that, • 
budgetary pruning exercise in unlike the Commission and the "^v" 
Brussels This year, however. European Parliament. the; 
fho Nine Governments ought to Council _ has traditionally j 
find it rather more difficult to regarded tne hudget.as a simple, 
take the knife to thp Commis- accounting procedure. The Nine ! 
eion‘«! oronosals than they have Governments want the budget to . 



West Indies hit 437 fine runs 


V # ' • ■ 

yJSs 


WEST INDIAN batsmen pro- cbtions on this ground teve tfefo 'mlgbt have gainfqUy WHJg \ 

vided a glittering exhibition of ded to favour rart-mediom employed earUer. w^n there was over after im to tervai 
■Caribbean stroke plav at its most swerve and seam, and also spfa*.*tiU some shine on the baQ. : had jne 

tK« wuriilw «« there- must be something -ofS-L* Fredericks ■ completed his caught for 6b without jd 





exciting on the opening day of so there- must be something Fredericks -completed his raugM toroo * 
the fourth Test TTfS ding ley. question mark about trtiethapsplendid centurj -mTWQ bpitfS 36 the 
Although they suffered a cob either side has chosen the joinutes, but with the total 192 he father 


lapse in the final session, a total suitable attack. J was bowled by tyflhs; - i^ heeaii w Jhs^and 

of 437 for nine, made off only Willis and . Snow opened -. This did not brmg any respi^ b^ecdWe^Wslli^and 

S3 overs, was something special against Fredericks and Green- as Richards brought up the 200 Inf* to? 

and something to be id-e Both bowlers Were some-' -with a fierce blow off Ward, who battmcj i had to - tor 

remembered what wayward in Itoft and length;, clearly lacked the control wntoh rtfcey stole with « 

— „ .. .. ■ • Rry5 , the two brilliant strokesmahers,- Tetjuired irr this -situation. swaitn. ■ 

The highest score on the first niIt .iha,Sfl im in nit!v3fi minniec' when it seemed a 








take the knife to the Commis- accounting procedure. The Nine ! 

sion’s proposals than they have Governments want the budget to . - 3 

in the past. The draft for 1977. be no more than a calculation- ■ K-W • 

at £3.Sbn.. already represents. 0 F the cost of decisions that huve MM-,.. 

in the Commission's view, “an already been taken. The Com-, JBLL." i r &jjv 

austerity budget fitting for the mission and the Parliament. ‘ 

rimes." * It allows for virtually would like it to "he a genuine i • ■ :LA ' a '• ( m "0 

no development of new projects exercise forward-looking in | -8 l®|- • 

at European level (the largest policy-making in which political; -• -a^S|.‘ : ' 'M Wfflk'- £ !v wi 

new sum being £4Qin. for the iTiA economic priorities were foff * '} w .WEr * *■ 

establishment of the proposed taken ioio account. . ; .-<• 'V- 7 r ?****%$% 4* MjzML 

new European Export Bank). The Council's restrictive u ; •; i| 

and M. Claude Cfieysson, tbe attitude ha^ quite rightly been. 1? .*A. HR ' . J*‘ 

Budget Commissioner, has him- severely criticised by the two --jv-r. ^ • ■■■ • At¥ ^ " 
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BY DOMINIC W 


12 Scots loch came out looking 17 Blessed mess in E.C.l if bat c ..n a ,SMj..ln S Uadi., s. wjo-iuo as '"SISS o»r 

fearful (9) breaks 18 ) vhp.. um j„b n p«.-i -s. felso on .'Stott »BC Radio London 

13 Monotonous speech keeps 18 Tranquriliser leaves south-east VHF »- wa *» *« hhk *. Leisure and ^^mi'oo.^ TJO^mms: 10 J , 2 ! f “ 1 u?!S ,,9 » VHr 

doctor single 15) tense (8) RADIO 2 UMm and VIIF ^V^T“sV-orX^ri'c^ m Hour*™* !SSvS 

14 Company about te take heart 20 Small bo> goes to prison (4) ms a-m. New: summary mz cum Mn,. n Tn Sw XbmSi" wl *k London Live, ujb Jenny Thirapan 

(4) . 21 Food made according to South Born 'Si Iiieludlnc ais Pause fnr _^ lraV |as^. , SK 9J5 Thomas' Rajna Wan* RJw with In Town. 12JU 

ir Dpvilish kind of came 17) African custom (7) Piano -reciuu-Gniiiarios. Fana isi. ibjs *;™i &*"&_**£ 


18 Devilish kind of game C7) , African custom (7) KSTbiaSr' 'ITESm ta "KmS K^p-STS fffJS aaSwIii JB 4m - 
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football team (7) 

21 Like this official attorney to 
make a splash (4) 

24 React strangely to suspicion 

(5) 

25 Meat That gets idiot the sack 
(5. 4) 

27 Day soldier would catch cold 

( 6 ) 

28 Look at elevator during beauty 
-treatment (4. 4) 

29 Cloth ordained to be employed 

(6 > - ... 

20 They maintain their obliga- 
tions to the letter (8) 

DOWN 

1 One of the Archers on the 
fiddle (6) 

2 Catch female from below f6) 

3 Stretch of water covering 
Beds (51 

4 River with ingenious discharge 
C7) 
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l the stiff six furlongs and' he 

194m and 95.8 VHF looks capable of coming out on 
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345— Mary Tudor - 

4.15 — Lady LambdsRi 


.promising JuvenUe mi 
the^Wen Dsley team, 
prove too fast for anot 
nut Crepello filly, Sug; 
’ Noel. Murless am 
L^ Piggott, who. must have 
■.. appointed ■ with Dane 
■ second placed effort at 


,v ‘" »««■ Jim Mm'HH Silvery ^uiii iV^r^bs7~3M\ T « hT.i^e^HoTw^u , „ - • - . y«terday,should have 

j.bd.-j.q-.> News. 7Js Listen with Mother, p.m. Roscr Seort. 7 jo London Toriay.l Leverbulrae $ Hotfoot colt, Hot lionaire. He followed up at nes . in-.- the r.ope&er 


RADIO T 464m. Stereo* VHF ^f 5 Ai J crnoon Tl3C ?^- IS 0 g“ ^ B J5 Sen l? 1 B5Tan WoUei Grove, will probably be the Chester despite the handicap of ;Crah bourn Chase S ■ 

^ News. Any Answers? 4 JS Store 9.» Vour Muftcr Wouldn't Like Zt: cause. This bay, SOD Of that aglOW Start!- ' ' -which Mr :.T5m. .t Ad iv 


I ISJ5 : 
Overture 


{Medium wave only. 


Time i Si. 5.00 PM Reports. t5J0 Financial Cadttars Heavy rock shew. 


: which Mr. -Jim.-. Joel’s 


a.m. wp*iher. 7JM News, r.95 Report, vhf Resunoi' Nora. SJS Mrau; tik- Lato Show. 2 JU- 4 .H «ju. high-class hurdler Orange Grove, A .second possible winner, for Derby hope*,. iVnrtpa tor. 
• is>. s..»i News, sjs MorauiB weather; Programme News, ».w News. Nisw FiWhL created a major surprise at Towri- and Country's -trainer and outclass his moderate c 


’ j ' *4 






3 





* ^ 


ilie PumfefaT jSines SfcUfi&'AI y;2sPl97&' 


aia 


rii 



by. NIGEL’ ANDREWS 


‘Ealone (tl) 

Bicester Square Theatre 
Sill and the Indiana (AT 
>BC Shaftesbury Avenue 
f AA) Warner West End 
lent British Films ICA 

Y MALONE looks .. at 
3 : one Of those movie 
tat should have been 
at birth: an all-ringing, 
ig pastiche of the *30s 
>d gangster film per* 
>y a bast of children and 
nd directed by a former 
ctor with no previous 

ye in feature films. One 
agine any British pro* 
t the redoubtable David 
having the nerve to 
iy into the project, ana 
ring the further nerve 
out . the furore accoxn- 
. the film's initial rejec- 
he Cannes film festival 
ugus£ institution finally 
■.its mind and the 
howing of Bugsy Malone. 
ut to be an unqualified 
So it should be in 
If British critics are not 
rboge-like in their 
to the film' s unstinting 
Weighing against the 
be unnerving memories 



9f dialogue. Punctuating .the film 

at nicely calculated intervals 


• ®V8*y with Sfousey — Scott Baio and Florrie Dugger 

Parker . handles bis was the summit. 


Alan 


recreation, of Custer's last stand. 
The film skips from one myth* 
debunking vignette to another 
—Buffalo Bill's amorous inter- 
ludes with a series of opera 
singers, Annie Oakley comically 
(and nearly fatally) bungling 
one of her sharp-shooting acts — 
and dialogue takes the familiar 
Altman form of a a overlapping 
babble, in wbicb inaudibility is 
the frequent price one pays for 
conversational realism. 

What it is all about is- still 
unclear after two confused and 
confusing hours. Is the Wild 
West Show, with its colourfully 
mongrel cast, a symbol of 
America's melting-pot society? 
Is the bero-turned-showman fate 
of Buffalo Bill and Sitting Bull 
a parable of America’s progress 
from frontier idealism to sedate 
commercialism? One doesn’t 
know and, worse,, one suspects 
that Altman doesn’t know: that 
the joky, razzle-dazzle style is 
an attempt to hurry us through 
the film' without looking too 
closely . at any one detail, -lex 
alone trying to gain an overall 
picture, . The performances 
suffer accordingly. Paul New- 
man's Buffalo Bill is singularly 
lacking in presence or charisma. 

or in any discernible showman's 
Altman has m j 


. x (U.SW4 . UUUUAC3 UU Wifi UJU SUIUimL. Al lman Has 4 1 ou r J 

pre-Dubescent voices ^ xuL^rvals are- non-professional cast with the tried to build Buffalo Bill and , 1 ^ 

” fmm „ naA Willia m s s songs: catchy, same care that he eridently the iruUnmt into a twin nntr Joel Grey come and go to negli- 

But weighing in^the moc ^"'^. P un ?^ rs danced with displayed in choosing them, another lofty, bracing smaller roles. Ana 

tvouS-JSd ultlSitfS great zest by the performers and Scott Baio makes a chirpy, panoramic fresco of American oni ? , Bnrt i ancasters elftguitlj 

he balance are Alan dubbed — skilfully and unobtxu- debonair Bugsy, John Cassisi a life but the artist’s foothold is 5?®*^ ‘ P ei * ormance Ned 

***-* Professional voices, memorably S and eSlSvl ^TS^StSV 5££££ £S“£ t SSJSS 

e excellence of ' its The casting, ■ furthermore, ^ Pat Sam. Of the women, Jodie with the earlier film and the *®“ touw 10 a uauy conceived 

.film pastiche, and the less inappropriate, than it. might Foster’s bar-room _ vamp con- view from the mountain-top is 10 ^ j. 


’"''V the acting is good first seem. Hollywood gangsters trasts nicely w ith Florrie decidedly fuzzy. The precise, « roes is an imoenetrablv 

Qlfio make one discard the were, essentially innocents:; spry, Duggers pretty. put-upon teeming detail of Na3hvMe has niSed^n ericS- SrilleraS? 

1*1 |k elowances filed away for light-footed little men torwhom heroine. Altogether itis a lively, here disappeared beneath clouds E n _ Charles Bronson and 

* l|3 T Mge performers arid the nrban : -jungle . ,Wgs: often genial, impretentious film; and 0 f abstraction, and the clear- directed by J Lee Thompson. An 

_ *m no less critically and merely- an extension; tif^the play- one of which the Bntish cmema, eyed omniBclence of the earlier reporter I Bronson) is 

indulgently than one ground or the yard in which they ln need of a little. • encourage- fii m has become a kind of mock- hired as a go-between in a shadv 

?eir . grown-up counter- grew up as children, with, the ment these days, can feel j Dg Olympian condescension. ransom transaction What is 

~ - J same simple rivalries and fisti- genuinely proud. Buffftlo BiU is seen in his days ES^^med laX by whom I 

,, Jlot is an affectionate cuffs, the same simple morality. * of late-flowering glory as the was n ot absolutely clear 

_ of gangster film cliches: It's no coincidence/ that Cagney- It is salutary to be reminded star of a Wild West Show. Hover- although -the leading suspects in- 
-between two rival gang- and Raft in addition to their sometimes that no film-maker is mg around him are such eye- elude John Houseman/ Jacque- 

the boy and girl prowess as movie gangsters*; were perfect Robert Altman has such catching minor luminaries of line Basset and Maximilian 

.•ally linked) who are expert dancers; the fagfc -deft an awesome record of critical Western history as Annie Schell*' The film is straight off 

p in the crossfire, the rhythms of the gangster. 'film success— M*A*S*H, McCobe and Oakley, Ned Buntline and Presi- the Hollywood production line, 

1 in a crowded, smoky bring it closer in spjzft/,fp the Afrs. Miller, The Long Goodbye, dent Grover Cleveland: and but if is directed with some flair 

" all to the accompani- musical than any . -other California Split, Nashville — that such plot as the film boasts con- by Thompson — who shows a 

the familiar running “ straight ” genre, just as its one has wondered after each cems our hero's attempts to particular talent for crowd 

the genre tilted horn- direct and simple moral. parables new film to what dizzy heights of enlist the Indian chief Sitting scenes*- 1 - and acted by Bronson 

3 instripe suits, wise- look not incongruous when- acted achievement his ' next coaid Bull In bis show, hoping to offer, with the mean, leathery charm 

corn er-of-th e-m on th out by children. aspire. NasfctriUe, it now seems, the paying customers a dramatic to which we have of -late become 

- -.*.'' * . accustomed. 



it Garden* 

Seraphic Dialogue 

ine years since we last life at the moment of herexalta- Lucinda Mitchell and -Janet. 

Graham Company in tion. Her other" selves— the Eilber her three selves; Mario 
and during that time— maid, the warrior, the martyr— Delamo was St Michael; their 
to the London Con- — each play but an aspect of interpretations could not be 
y Dance Company — the saint’s journey from - the faulted. 

technique and the first call of destiny- Cb the pyre. The second work in the pro- 
manner have put down The purity, of the dance manner, gramme (which ended' with 
roots here. Modern which creates “ portraits ” of the Appalachian Spring) was Circe, 
i no longer an exotic stages in Joan’s history, -/with This had its first performance 
it is indigenous, and superb' simplicity of means, is in London in 1963; it looked 
We look at Graham entirely apt. So too the involve- then an interesting, if not a 
er and more educated ment-of .Noguchi's design With major, piece,* and so it seemed 
n before; her achieve- the absolute rightness Of V**e again on Wednesday. It treats of, 
i her aesthetic are now central structure in which b*. man’s animal nature and “the 
ae fibre of dance in this Michael is placed like., a figure price one has .to pay to choose 
And, witness the ui- .a mediaeval' statned-glass .to be human," with Circe as the 
Opera House season, window, and .. the power of sole female figure, surrounded 
>n is more generaL smaller constructions _ which by. the men she has already 
Dialogue, which opened hold the sword and the cross, turned into beasts, using her 
ay’s programme, looked How marvellously' : Graham wiles against Ulysses and his 
3. Like most of the 1 uses these. At moments the helmsman. I do not care for 
i the repertory it is sword and th? ' body -of Joan the thin tones of the Hoyhaness 
by Isamu Noguchi— this become one in St Michael’s score, and though Graham's 
i a wonderful oppor- arms;, the gates * of - “heaven” choreography has a certain 
judge the stature of open to " allow : St.* Michael to sinuous sexual power, it lacks 
s great stage decorators descend to Joan, .and close for me the weight and probing, 
ne — and it is a marvel finally upon them. When Joan revelatory power of her great 
ful economy. has passed through all her trials, mythological studies. It was 

learning golden geo- This unity of -appearance and very well danced by Yuriko 
apes that seem to hover- lpngubge gives Seraphic Dia- TGmura as Circe, and by her six 
stage are the heaven logue its clarity and force, and companions, but they cannot 
ich the saints survey performances Wednesday night convince me that- the theme has 
.re’s storv. and Graham- were ideally responsive'. Takako found any very urgent exnr.es- 
Joan contemplates her Asakawa was Joan; Elisa Monte, sion. CLEME^CT CRISP 


Albert Hall/Radio 3 


The ICA’s new season of inde- 
pendent British films continues 
next week with an attractive 
triple bill. Of Tony Scott's 
Loving Memory and One of the 
Missing I have only seen the 
latter an atmospheric, sharply 
edited account of an incident In 
the American Civil War. The 
third-film, Giles Foster's Devices 
and Desires, is a slow, engag- 
ingly quirky piece about a parish 
vicar -who neglects his pastoral 
duties in- favour of a pet 
archaeological project: digging 
„„ A for the nearby remains of what 
he b&ieves to be the capital of 
Roman Britain. The film, which 
si. Prom, returned to ..tiicsc ApRf' ehowii At 1 thp NutTomil 

concerts on We^e^y, ^ccup^- FiIm Theatre some months ago, 

^rr^ e waii* well deserves its wider showing, 

programme given by the »»»*_ — ---\ — 

Orchestra ' under • James 


Scenes 

and 

Arias 


Nicholas 


Comedy 

Getting Away With Murder 

by MICHAEL COVENEY 

For reasons that have nothing bumping-off business: Waldo and Waldo suggests that Damien is 
to do with this notice. 1 never his son-in-law, Ulick Drummond not only a murderer but also 
saw Sleuth but I desperately (Anthony Bate) are surprised by b j St?xlia j; Maggie admits to mur- 
want to, having suffered the a character who appears . to be 7, 

mild torture of J. Lee Thomp- a psychopathic murderer hungry de ™ s and ; , a 

son's tongue-in-cheek murder for revenge on the boss class re * run * w,tfl twists, of the play s 
thriller. Mr. Thompson, best but who in fact turns out to be scene, Ulick is presented 
known as a film director (his Ulick’s chum Damien Foxworth with a loaded gun with which to 
latest, SL Ives, starring Charles (Barry Foster). Ulick and blow his head off ... . 

Bronson, has just- opened here) Damien are perhaps a diluted If the bones of all this were 
assembles four characters, very version of Burgess and MacLean played with a more relentless 
slowly, in the bouse of Waldo and certainly both imbroiled gusto and sustained style, we 
Cunningham near Henley-on- with Maggie, married to Ulick might have a tolerably enter- 
Thames. Waldo is a failed and 'played by Hlldegard Neil, taining, mechanical spoof thril- 
writer working on the Stock Ex- in the course of the fun and ler. As it is. they are not, and 
change who is plagued by a re* games, Waldo suffers a heart we don’t. There is no glee in 
curring nightmare of a being seizure; Damien starts to bribe the proceedings, just the heavy 
bludgeoned to death in his bed. uuck; Ulick manipulates Maggie procession of arbitrary thuds of 

I cannot say much more about to the point of suicide; Damien plotting and the occasional 
him than that because (a) and Ulick fake a fatal car acci- dreadful line that encourages 
critics when confronted with dent; Damien assumes the role laughter in the wrong place. One 
thrillers traditionally keep*, in- of a pipe-smoking Yorkshire thing is beyond doubt: the 
formation to a minimum when espionage detective;- Ulick policeman is innocent The 
reporting on them, and (b) even squirts Damien with a drug- director is Robert Chetwyn, the 
that much may not be true. For spray; Ulick predicts that Maggie designer Hutchinson Scott and 
everyone is in some sort of will cut her wrists because he the excellent sound effects skil- 
league with each other in the knows “what makes her tick"; fully operated by Graham Sinks. 

Oxford Playhouse. 

Arms and the Man 

It was Shaw the socialist seer but he improves once be is in which holds the piece together 
who some 30 years ago held out his stride. Sinead Cusack as now. Barbara Murray as Raina's 
the promise of- a richer, diverser Rain a, establishes a pretty bal- mother, remains as mellifluously 
life if Socialist principles pre- ance between .the artifice and Shavian as ever and Nigel Stock 
vailed more widely. Nearly 50 the skeletal substance of the as old Petkaff, together with 
years previously, when Arms and ingenue with an emerging will Timothy Bateson and Jenny 
the Man was written, his fiery of iron. Quayle as the servant pair, 

iconoclasm was just beginning The most assured performance cement the sound and efficient, 
to emerge in the character- of at present is John Stride as if not exactly spectacular, 
the Swiss mercenary Blunts chli, Bluntschll with tousled grey quality of the comic play. The 
and prophecy had not yet begun hair as a besmirched fugitive in cheerful sets are designed by 
to raise its ugly head. A pity, the demure bedroom scene. It Robin Pidcock. 
because in the cynicism of some is his logic,' beautifully timed, GARRY O'CONNOR 

of Bluntschli's early speeches the 

fascinating problems of the ... _ _ 

hired soldier who kills for St> John s, Smith Square 

money — the complete opposite of 
the socialist-— is touched upon, 
but hardly developed. He 
remains merely and super- 
ficially contrasted to the empty- 

headed heroism of Major ,, 

Saranoff, which audiences at the Few contemporary composers This problem had also affected 

time considered daring enough. c “ ' “^ect two London perform- the part-songs heard earlier. 

j, , . ances of their music on oue day, though the group's full ensemble 

Shaw was primarily intent on but good p i anaill g enabled of Sght s^ere ensured a more 
proving his own professionalism, NiC holas Maw to achieve just favourable bSaHST^f trao£ 
tailoring a well-made, slightly on Wednesday. The Baccho- Whereas most male-voice «*rouos 
serious idea to the conventional Uao Singers presented the first seem to c?m^5e to or? 
happy ending. The way London performance of his from ancient 5nd 

Blunts chli, a soldier of fortune, RevertHe, specially delayed to the BacchoUan Sineers 

turns out on his Other’s death the end of their concert so that SncentratA rewSSv ™ the 
to be richer than all the fashion- the composer (and a small band ?om^ ^ re^rtSr^ 8 7 Sheer 
able Bulgarians, was greeted by of admirers and critics) could 5 n f „n 
a moan on the first night of this come directly from the Prom f' L*? 1 
year’s Oxford Summer Festival, performance of Scenes and Arias. eL,!?, n ™ noi ? 

Otherwise in Michael Meacham’s Reverdie is a cheerful, un- 1 . d ,u Ch T a S. D * 

very straightforward and well- pretentious group of five songs h!,m* o !i 0 SS c 

paced production, it is only too on 14th and 15th' century texts. peaceful 

evident how little charge the By turns lyrical and lively, the uo " ae ‘ laIirer - 

constant iconoclastic tactic has most successful in this account Most enjoyable was the lack 

in a world in which there are were the lightly-scored numbers ?/ affectation in their sound: 

definitely no ikons left “Bryd on brere (Bird on , individual ^ voices were 

Where is a man with prin- briar), with a rich central sec- ? learl y distinguishable, for each 
dples like Sergius Saranoff? tion, and the fugal “A1 nist by \ s . a „ . 10 “13 ® w “, right 

Peter Egan has certainly never the rose " (All night by the 4 Ian Partridge, Paul . Elliott, 
met one,* because he plays him rose), in which the five male “°§ ers Covey-Crump and Ian 
as a complete stereotype, a voices were most successfully Thompson were the tenors), and 
puffed-up piece of charade with balanced. In the first and last , e *L. was D0 reduction to a 
whom one could never have songs-— the latter an appropri- * owest . common denominator of 
much sympathy. He is a little ately bacchanalian poem Ddius part- 

blurred .in articulation at the “ Dronken, dronken *’ — the sound s ?ngs, which had a full, languid . 
beginning for the demands of was confused by ibe over-gener- nchness - 

speed need immaculate delivery, ous acoustics of St John’s. . NICHOLAS KENYON 


Baccholian Singers 


1 Air Theatre, Regent's Park . 

Love’s Labour’s Lost 

pied and violets blue Of course- it is the comics who ah \ utterly bewitching curate 
oo-buds of’ yellow hue) carry the evening' and bear our from Richard Gooldeo. Now in 
' since withered in our contentment in - their hands: his eighties, he nimbly scaippere 
meadows. But the Anthony Sharp’s Don kissing the after his high-stepping coi- 
itre in Regent's Park greensward where his awful leagues, curls up like a ball at 
es around an oasis of wench has trod: David Cardy’s their feet and enthusiastically 
t is pleasing to pass Costard flat on. his face before cheats at bowls luce a mis- 
g there watching vows the Princess; a Holofernes from chlevous old white-haired nun. 
y ex ch anged for lovers' David .Whitworth chewing Latin It is-an enchan^p 
this youthful play, tags like plugs of tobacco; and JERH4Y KINGSTON 

noutheis of empty . - •* 

hSid'Sff 610 Lambeth : Jazz Suhuner School 

; flanks o f a ' grassy The fifth annual Lambeth Jazz Charles Alexander, Geoff Castle, 
b rustic steps and logs Su mm er School takes place this Harry -Miller and Trevor 
there, the dry verse year at Stockwell Manor School Tomkins. 
eUminaries is whipped from July. 26 to August 6. As ’Eddie Harvey will be organ- 
ast. And though the well as -individual tuition, there ising tutor, as well as doing one 
i must laugh merrily at will be classes on arranging, com- week of trombone classes, 
lips and in com prehen- position, basic and advanced har- Classes are- held Monday to 
ostes. these passages mony, as well- as ample oppor- Friday for the fortnight and run 
tiy by too, for the most tunity for “jamming.” from 10 am. until 5 pjm 

■ing the way clear for Tutors on the course win be: Further information from the 

ly. Id David ConviUe'S Pete King, Brian Smith, Mick JCS. c/o ICA, 1£ Carlton House 
n the' good jokes are Collins. Malcolm . Griffiths, Terrace,. S.WJ • (01-930 4261). - 
. and even the poorer 
g a smile. 

ty has been set back in 
century before Shake- 
lay so that the costumes 
women are given the 
colourings of a Van 
le King' of Navarre and 
janions have stepped 
late medieval hunting 
:d the courteously be- * 
on Adriano (Anthony 
■xcellent) wears long 
sleeves that trail be- 
/1 lifcp the petals of a 
„. *■'' ^ating zinnia. 

Gail as the Princess 
" i leads a bevy of ladies 

* poetry lightly, with 
- * id composure.** Ursula 

ts a vein of melancholy . 

. .-ough the merriment of 

* to the enrichment of 
I V'acter. Their opposite 

* have & more clotty 
deliver which may go 
y to explain why only 
aeir scenes as a ^roup 
-ve easy delight This .- 
discovered love-letters 

which each in turn 
a. colleague for break- 
3ws and then is revealed 
done the same. There 
nent here not the tak- 
if stately attitudes but 
It is. only- Clive Arrln- . 
rowne^tiut brings a true 
sirit -He -makes a neat; - 
hero, . able to puncture 
rhetoric .with .distinctly . 

nil es— though the band • . . . . 

on the waist sometimes . MJtzi Hamilton with (T«ft to .ri^it) Mhiam Wddi, A. WHiam 
s p e r f or m ance too near Fwidtir and St«v« Sauoumh in ‘A Chora tin*.! which. op«v*d urt 
erees of .1: . *;■ •" -.night at Diwy Lane .."*' . • 



Leonard S»rt 


Loughrau. For a score not cast 
in an advanced idiom, a decade 
and ' a-half may prove a dan- 
gerous stretch of time. Scenes 
and Arias (which in the mean- 
time has not lacked for perform- 
ances, and has been recorded) 
came up fresh and full-blooded, 
in* a sympathetic if not Ideally 
rich or polished, reading, with 
Jane Manning, Margaret Cable 
and Helen Watts as the three 
vocal sploists who sbare the two 
medieval love lyrics written 
alternately in French, English 
and Latin. 

This is a score of mixed 
genre, somewhere between sym- 
phony-, tone-poem and operatic 
seen a— rather like Hugh Wood’s 
Scenes from Comus which fol- 
lowed a few years later. The 
dramatic side of Maw's work is 
implicit rather than explicit 
One cannot imagine it even 
demi-semi-staged, though- since it 
falls Into defined sections, it 
might advantageously be danced. 
Haw used wbat was then an 
unmodlshly large symphony 
orchestra with triple woodwind. 

Strauss is often invoked in 
connection with this composer’s 
music, but if a Germanic source 
must be found, Henzr seems 
more likely.' And. Strauss was 
not the only 20th-century com- 
poser who wrote voluptuously 
for female voices — the trio in 
RosehkavaUer is surely less, ger- 
mane to Scenes and Arias than, 
the second act ’rio in Peter 
Grimes-- one of the seminal 
pages of modern English music. 
In an independent, unself- 
cobscious way. Maw’s writing in 
this vein links up with one of 
the English late- romantics — Bax 

The concert which closed with 
the Fourth Symphony of Brahms, 
opened . with the Sixth of 
Vaugh&D Williams. Not very 
good planning, dear. BBC — one of 
those juxtapositions achieving 
neither contrast . nor . mutual 
illumination.- . Not a good start 
in fact in any way— m the first 
movement, the Halid strings 
played so weedily that one began 
to wonder if this once so arrest- 
ing symphony -had crumbled to 
dust. The 8ecohd movement was 
muffled in effect, the menace 
having, as- It were.; receded to 
the middle distance. Then the 
scherzo, with its -brutal, take' it 
or leave it counterpoint and 
(.unsympathetic jazz parody, came 
to sudden, rough life. In the 
finale, - the Eaflfi fully retrieved 
its good name with an account 
of those still haunting, ghostly 
meandrings Which kept the not 
veiy numerous audience Impres- 
sively. stilL RONALD CRICHTON 

Ealo Sdiifrin to 
■score ‘The Ijfcgle 
Has landed ’ 

Composer Lalo * Schifrin. has 
been signed to write the music 
for The Eagle Bos Landed, an 
adventure film, based on - Jack 
Higgins’s bestselling : novel 
about a German wartime plot 
to kidnap Churchill. .. 

Schifrin. is a veteran of more 
than 50 film scores which have 
brought him two Oscar nomina- 
tions. .... 

The Eagle Has. handed stars 
Michael Caine, Donald Suther- 
land, Robert Duvall, Jenny 
Agutter, Judy Geeson, Jean 
Marsh and Donald Pleasance. 


■'If. 
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airliner the world has ever known 




m 


t 3? 









Tl $ir 


*■ 


VC1D 
Gofctan Falcon 
; Service 

-in Ughi rypfl 

V . v- 

‘ FfcghlNo. 

LONDON 

Oepan 

BAHRAIN 

Am 

DOHA 

/Mn 

ABU DHABI 

'Anhw 

DUBAI 

Airhn 

MUSCAT 

Aimn 

MON 

GF002 

1000 

' 1825 


2135 



GF122 

2045 


I 051 5 


| 0805 

1 0935 

TUES 

* GF 004 

1000 


1835 



2210 

GF124 

2045. 

1 0505 


i 0800 


| 0945 

WED 

GF 008 

IOOO 

1825 



2135 

2320 

TOURS 

GF012 

IOOO 


1835 

2135 



GF018 

2045 




E 0645 

E 0830 

| FRI 

GF016 

1000 

.1825 




2025 

GF126 

2045 


S 051 5 

s 0800 


I 0935 j 

i?; 

GFOOG 

1000 



1955 


2145 | 

GF128 

2045. 

| 0505 



| 0800 

1 1000 | 

K SUM 

.GF014 

1000 

* 

1835 


2140 

-2325 | 


. . . 

""IHHII'I "ill 1 ’i 11 ! ’• - 


a- 


...leaves London at 10am every 
day of the week. .. for the Gulf* 

With no less than 12 conveniently timed departures from London Heathrow each 
- week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On any day ofthe week, you can leave London Airport ’ 
by FiveStar TriStar at the sensible hour of 1 0 am-and checkinto your hotel in the Gulf 
at an equally sensible hour that same evening. There is also a FiveStar TriStar service 
at 8.45 pm on Thursdays in addition to the four evening services which continue to be 
' flown by Golden Falcon VC10. And on Gulf Air*§ FiveStar TriStars you enjoy more 
. space, more comfort, more attentive individual service. 

*As from August 1st 1976 

GULF AIR FiveStar TriStar 



Corner of Piccadilly & Berkeley Street. London W1 V 9H F. 
ResertfationsiTaffOI-^OSigei Telo*2BS®\ A /B GFRBSG 
Birmingham. 021 -S32 5831 • Manchester, 06 1-332 9B77* Glasgow, W 1-24 8 6381 
amd ail offices of British Airways, urask your Travel Agent 






* 


WORLD TRADE -NEWS 


T$e. Ffnaacial Times Friday My 2? I97§/ # 

« - . • .1 IT ' 9 


EXTORT CREDITS . ! U.S., JapSUl 

Commission to take EEC computer 



Governments to court agreement 


Reagan challenges _ 
to a television debate 


TOKYO, July 22. 


BY DAVID BELL 


WASHINGTON. July 22. 


BY DAVID CURRY 


entmal 


silent on i 
Falkland 1 
report t 


la r 


NIPPON ELECTRIC (NEC) MR. RONALD REAGAN, firmly tween us. and She debate is Convention, coincides with a( Visin' ‘refuSd^to 

announced it and Intel,, of * hc insisting that he has enough one logical way to settle this, TiSpart to-day that 7t» jyissiaslppi"} ■ j, Q the jqsf-releawpd rep 


tin 


announced it and Intel,, of the | insisting that he has 


SKS with Sk of EEC knitters in CoundL Governments admit Community “J- — 

U.S. and Japan, on measures to stuin bline block ’ to res P° nsibUit y they will lose coo- ** ' 

control export credit terms on a dmitt j n p Community comoe- 1701 directly over the next stage 

mtifiMi. rather than a ... covers large-scale Integrated 


would he serve as the President's 
running mate. 

In a television interview the 


gSSftu, 5%* • «t?« (Si^Wt; of credit .imitation. Titia couid SSk STS. 3EZ 


The U.S. 


KSJSn Prance ltalv and aMow expart t0 P & ss out mean little in practice since the and mir coprocessors and accused Mr.- Ford of being 

in^hD HnKi- of national control despite a firm Commission would in any case memories. The amwnent is " heavy handed " in his efforts to 


Herman v are in the dock for commission wouio in any case memories. The agreement is “ heavy handed ” in his efforts to 

implement in" the lujreement on "V*® of t S,t C# £L° f JusUC f negotiate on a mandate given by designed to maiethe micro- win over the key handful of 
impieraenun* me u» latt waP that thev wuro » ii» r«m#i 1 I commiters which thrLn com- delegates who have not yet made 


S S ”Sr !? st yea - r that * the Council! S^Vwl^tte™ •» delegates who have not yet made 

of unnateiS^eSlaraUons Community responsibility. If the Governments decide to panics and up their minds who to support, 

(the French have implemented The initial procedure now is shrug off the Commission action market convertible and more He Mid that the Ford staff were 

without anv declaration 1 in the for the Commission to write to thereis not much Brussels can competitive on the world making the samem^rakeas they 

face of a “Commission demand the Governments concerned do. There is no coercive power market, it added. did m the North Carolina pn- 

♦hit th«. anrnpnipnt mint he nut notifying them of its decision. It and the Commission is relying . . mary when they advised him to 

ssjf 16811 s rarSHSs 

Community competence. procedures which could follow However the processes, are “gjj eI ? e Jff- “ d Japau kept him in the race. 

The agreement between the six will shame Governments into likely to be long, and they could ” . s ”°- Mr. Reagan said tfiat the Ford 

countries— Belgium has since admitting at least a token EEC easily last beyond the HEe of the The wodd nurcro-computer people had ^eu sugge sting that 
. * • . • «F _ -* n^rTionc Kir Tiracpnt PnTYimiR^Art tVlP* £Q2rk£L NEC in iliffAWm AAr 




m 


'.-tost that the president only} JKiJiStiM. J 

’$eeds about 2& more delegates, exploitation I 

fa have the nomination in the 

5UPPort i MS^*£iA8 

tor“?Mh?ir public. con-! U>c “sovercig Ur «** 
^dtace, the Ford people are well r jjjgjjjj *3 

that delegates may prove; Jj™{™ 45 ** -*? ' ^ 

■ 'unexpectedly fickle, .when ttj Islands • ' 

to the actual Convention, . 

.^otfcg. ThcFortcimpaup to; 


making the same mistake as they % i \ST\i jffM . ■■■■^'-ftotbeen Well run and it has been j Srttala deveN# IheT^ 

SS“JK were clear toralUo see and that* SS.v wrong in predicting [ SS^^SSJSL 4 


^ KJ- bSST* 


aJtTnmtel^NEC s^i ™ «n »c ™ culated his ‘ positions wIWm on the part of Mr.! 

. Mr. Reagan said that the Ford enough. 6 * -*s¥brd, who is still not really . 

nurcro-computer peop i e h ad been suggesting that The Reagan assault on the*3fepular within the party, could i 


the report . . 

assembling of a new <r 


CDUN l n PS— oeiSi UIII Uil? ^UW ai **• ■ — - . — , I . . - • J ■ I uaii hMiMi 4 uv iwauik vii nuuiu ■ — — — - ltl , Mll .fl'j tn ■* • "Tti ' - 

associated herself with it— came responsibility. perhaps by present Commission, ^ so the] c 5?® en . te ?LJ. 1 ! I there were no real differences President, which bears some bf’-'feod . some Ford " delegates! , -]P^ 


into effect on July 1 for an permitting ‘the agreement to Governments may we U conclude which draand reached about between him and the President, the marks of a last-ditch effort ^hack to Mr. Reagan and the nice ! 


experimental period of a year, receive formal endorsement in that they have nothing to lose by 
It was brought into being by Council. playing for time. 


. ucmccu unu auu lue finiuvm. utc uiuns v* u uui-uiuu iWLa iu >u i - i.db 0 «. ■■■» ; ■ , . . - .. ■ — _ 

YISbn. (£30m.> last year, is But “ this is not true. There are to prevent Mr. Ford from all but ts 50 close, that firm predictions , utmost n 

rapidly expanding to the level very fundamental differences be- locking up the nomination before still be unwise. • ] 

of abont Y4Shn thio vmt and . I commitment Involved- 11 . 


French sales increase 31% 


of abont Y45bn. this year and 
YlOObn. by 198ft. 

Renter 


paris, jniy 2a Siab wins 

PRODUCTION of private cars in ally amounted to 973,575, a jump June 1975, but stiD lower than the 

France over the first six months of 312 per cent, on the first half 23.6 per cent, recorded a year Tf Kprlin ITTflpF 
of tlii3 year was at a level 19.5 of last year and 2.7- per cent. ear iier. u *uvi 


Chicago request House ovenSdes veto 
on interest-rate waJfHlNHTOV 


j Hostageslreed 


futures trading 


per cent, above that of the same above the 1973 figure. ^ Association noted that I 

period last year, and was 2.4 per The association remarked. _ - tH , 1 

cent, ahead of the levels of the however, that Government re- France one of “»e few 

first half of 1973. before the 

effects of the oil crisis were felL 

the Motor Producers Association uuu> tciumcu u# uir »huu 

said. strictions of credit buying intro- levels experienced during the 

Output totalled 1.563.6S3 units, duced three months ago had first half of 1973. It added that 


STOCKHOLM, July 22. 


By Jay Palmer 

NEW YORK, July 22. 


SLAB, the Swedish construe- |T5S v £py A 9P of works Bill. 


nuu^c UVC1-JJH1C3 vciu Rebel prisoners at Wfe 

• ■ ‘ ! State AiU reieased 14 be 

WASHINGTON. July 22- j yesterday ia cichange 
* r -X , ~ I promfee of ftfflttinrtT frott 

THE U.S. House of Represent*- Iranian suffering caused by un- ; > officials. ««Uw rc ports 
lives to-day followed the Senate bmploymcnL • Madison, Wfaiconsha. A 

lead and overrode . President .. Mr. Ford was at pains yester-j images, who were 
Ford's veto of a S4bn. public . day to say that this was not the - disturbance 


ease, but that to provide jobsl '*' eTt 

u «wHc A ;olU>" hi: cn^nrlino nnv*pr7i-i Jvj** Wording t 


World Car Markets 


store in East Berlin. 


OJyinjMC profiteer 


and long-term government A number of Republican fhetore that cpuM load to a re-; 
b0 ?£. hoaM .uch ?na„r S ,mc.E_din ? .Sen. Robert 


nf which exports accounted for started to have a “considerable exports to Italy, which were up tion with other Swedish and The" board argues that such * e “* lors ’ „ n ‘ “iTf* 

794^191 — an innrnaua nf o s nor nffent " nn nrrfers durinvr .Time, hv 52 ner pent, in the first si* French companies; will pro- additional interest- rate futures I Griffin of Mr. FOrds home state pressures. 


794J291 — an increase of 9.5 per effect" on orders during June, by 52 per cent in the first six French companies; will pro- auuiuuuai muncsL-riue luwm • - . ... . . . . . . _ -- - --- — — > . 

cent, on last year's figure but Foreign penetration of the months of this year, have almost vide employment for some 150 markers would be complemen- of Michigan,' voted with the - ^.Meanwhile, me r ora Aominis- j Lodging Bureau, a Govei 
a decline of 0.S per cent, on 1973 French motor market during the attained the same magnitude as Swedish building workers. The tary to its existing trading in Democrats to defeat the Presi- “ atl 0n also i moved yestarday to; agency, is loycsti gating 
results. month stood at 23.1 per cent, those to West Germany. It bulk of the building materials, " Giiinie Maes," which are certL- dent Later Mr Ford rgitaratad' . !t . t 1 

Now registrations during the the association said, higher than didn’t however, give figures. installations and other equip- ficates issued by the government hi _ h -i;pf t h a (- thp Rill is. nmh-'Swi, hHno th- totnil *“**“ 


: ding to roll in. The t 


six months up to June provision- the 21.7 per cent rate seen in AP-DJ 


New guides to Mideast markets 


FINANCIAL TIMES REPORTER Berlin* the hotel overlooking 

TWO NEW guides to export Associates in collaboration with tions for tourist projects in the 
opportunities in the Middle East TDG (Tourism Development), development plans of many cQun- L?”® 
are being published in Britain will be a comprehensive report tries in the region. 

by Kogan Page. on potential hotel developments. The survey begins in Septem- ^ e , ^ ai ? M sclie<,al , 

Trade Contacts in Arab those firmly planned and those her and participation is open to {“ ttte , lan 

Countries, which has been com- currently under construction. British companies operating in J 35 earner experience _of turn- 


mentw^dl be exported^from NTti^ilMomage" ^ helief ^ ^ ® iU ^ w-ould bring the total paying £ 

Sweden. Credi^toanciiig is and are price sensitive to the mg more than an electlonyear defence bu f ^etfor theywr to ttMt^Ladd In sanitary 

being arranged by the slate- property and mortgage sectors of SP^e away. $I15.9bn. At toe same time toe modvdea at a downtown 

owned Swedish commercial the credit market The Bill is a streamlined ver-‘ w rite* R obert Gbbens 

bank, PKbanken. ' Commercial paper represents sion of an earlier S6J bn. measure JgJ *® Adnfin^rat?^ ' 5tontrear - >- ' 

Both the new buildings will dancing wh ^ c K theEresideht^ccfMsfuliy ^ ^dgei. The budgrt covS Water sonnHes 

be situated In the centre of ^ere a hi 2hl?” £ 5 vetaed in February. It authorises just the activities of the Defence - **? - 

Berlin, the hotel overlooking market hi hiah-lrade commercial for construction and other Department while the largest THEi bastc data abont 

the river Spree and fte store ^i^ e XtiSi3S ^ works, programmes mid defence budget includes such wpliesaud Ute-ralioiia 

on a site scheduled for recon- , rp critical to malor bank's w ould also provide assistance for things as military construction! water art inadequate Jo 

struction near the Ostbahnbof. nr i mo i^nri] no nt« J state and other ..local authorities and aid. 1 sectors of the world's la 

"iTVotenti^^el^^elopm^^ U '5e survey ' "beSna in Septem- “J LJSSf <,n ^?{Sa Cll ? r h 0,1 b “ is * th ® board su8 ‘ d u ri m? th^rac b have feI ? en The effect of ail, th J s tWat*^ ? 

Arab those firmlv planned and those ber and participation is open to ?? the summer of Siab gests that a futures market in dujJ off the recession. •: manoeuvring urill be to make Roestion th^t duut 

com- current! v under ronstructinn British comnanies ooeratinc in bas earlier experience of turn- 90-dav commercial paper would ^ Sen- Hubert- .Humphrey told the defence budget an issue tut Jwve. tq be curbed _ii 

key projects in East Germany uiv* investor* n wav nf dnniin? Democratic colleagues that the the. forthcoming presidential 1 instances m Inc near 


piled by the Research Depart- The report, said to be the first the hotel and allied industries projects in East Germany give investors a way of dealing Democratic colleagues that the the. forthcoming presidential! institnces .m 
merit of the London Chamber of of its kind, will also cover op- .on a subscription basis. It is an- . ,s . ^^Olly completing a with changes .in short-term i Democratic Party ‘ does not de- campaign. While the Democrats' * ceor ®RK *o 

rnminorno nrvtfffrc thi» IT Arab nnrhinlftac in thd paoinvi fitr tif*innfArf Thoi YAnnrt u/il? /OlrOCQ uOtCl IU BprJllL ifltPrWt rat PS. TradinQ in I S©rVC tO WtH elGCtlOnS "If it' CRH” JUtCTHi tO attack tllC Ford* UW 


Cominerce, covers the 17 Arab portunities in the region for ticipated that the report will |UU " Dea norci uerun- 

League nations including the suppliers of hotel equipment and attract a subsidy from the British 

North African Arab countries, as fittings. Overseas Trade Board. When Bahrain? ror<w>mii«o 

well as the Gulf states. The in- The Chamber says it has spon- completed the report will pro- latauunc 

formation contained in this sored the project because of the vide subscribers with detailed Contracts were signed 


formation contained m this sored the project because of the vide subscribers with detailed Contracts were signed in 
directory is designed to help acute shortage of hotel accom- information on the range of London yesterday between the 
those companies, particularly modation in the Middle East, projects in their particular Bahrain Equestrian and«orse- . 
first-time exporters, who wish to the significant hotel building fields, allowing them to make a - Racing -‘ Club and Country 
trade with government agencies, programme already under way direct approach to the contract- Leisure International, for the 
state and para-state orgaoisa- and the large investment alloca- ing organisation. provision of a new £5m. race- 


tions. as well as the larger course to be sited in tin 

private companies m these rr-i ' j middle of the Island. Pre 

“sEta. Review of Middle 1 ransport consultancy .uu'f^S! 

Eait Market!. p h .» Ia^ BY OUR FOREIGN STAFF . track which w«!l lie served Hi 

sent/ stat?st !cal ^data on irapSm DETAILED^ REPORTS on TO. two arm, of cpnnltnb • 


BY OUR FOREIGN STAFF 


course to be sited in tbe 
middle of the island. Pre- 
liminary work has begun on 
the building or a <H-mlle grass 
track which wlflMie served by 


with changes in short-term Democratic Party "does not de- campaign. While the Democrats ! acemnang to a report p 

interest rates. ‘ Trading in serve to win' elections ” if it ean- intend to attack the Ford< by UN experts, 

longer-term- government bonds n Qt keep its pledge . to ^do Administration for not cutting I WN correspondent 

would do much the same for something about" unemployment, the “fat” out of the Defence! Decisions about future * , 

longer-term rates. aud he noted that the Bill' was Department, the Republicans) management are riddle , ^ ^ . 

Although the board is' not much less ambitious than earlier will try to accuse the Democrats {•■ uncettaluty and frastr A ( lv( j I (I J 
really willing -to discuss its versions. The fact that so many for being unwilling to spend ^the I- large margins or error 
longer-term expansion aims, it Republicans from northern in- money needed to give the coun- f derived . . from . . ’ Ina 
is dear that, this recent move dustnal states voted with Demo- try &a adequate defence. The.' observation network. 1 
Into Interest rate futures (Ginnic erats was a tacit recognition recent attempt by Congress to •’ equally inadequate mi 
Mae trading started last autumn) of their apprehension that the postpone a decision on. the cori-| analysis, the report sa 
is only part of a diversification Republican Party may come to be trovers ial B-l bomher'is- already! The report was preps ^ 

away from its traditional metals painted this autumn as a party being used 'by the Republicans! the UN Water Confer 

and commodities markets, that does not care about; the as an example of this: ' » be held next March. “ 


senis statistical aata OU imports ttablw » ureiiEhin<r rnnm nnlo 

by the nine nations surrounding freight transport to main oil . working on the studies. Frith , S^eoIS! 'and 

the Gulf Abu Dhabi Bahrain producing countries of the Kirk and Spinks, who specialise ®”5“? as ’ a ? rse . an r 

Dubai. Iran. Iraq. Kuwait. Oman! Middle East are to be carried out in Middle East market research. A™ W A“ 

Qatar and Saudi Arabia— to help by consultants . in the next six and transport consultants MM J,? 1 ??®® k * B |® M th ? ' 

exporters assess the potential months. The first report, on Distribution Consultants, claim 2£3L£« *55LSS il *Sh5 

market for their products, the freight carriers, will be aimed that the surveys will be; the first jSojSSL Mobsby Haines 


Nigel Carson in New Yojrk reports on a new American fad 


strength of ihe existing competi- at giving shipping and transport overall ones of their kind. Associates. V M ▼ ^/JL J - 

tirin and the possibilities for companies aD analysis of the The Freight Carriers Survey The project, which is under * . / V 

growth. overall transport situation and will cost £3,500. Although the the direct supervision of Bah- AMERICAN Dark 'instinct the hazards of the- sham hardm *' .. - . ' _ , 

Meanwhile the London Cham- how it can be expected to first section will be common to nun’s heir apparent HisJSxeel- ^ SrarenfdJSre fSTw puUmfaM tebs^ 
ber is to sDonsor a report into develop. all clients the second will be con- lencv Sheikh Hamad Bln Isa .nrf atLI nf WxZntor, of ^ hlfl ' a JS 3 ^ » During World War Two, one making good. Battered 

opportunities for British indus- The second, aimed at trans- fidential and concentrate on the Al-Khalfa. aims to start racing L?? Li? JS??' “E22_J ir 25SS5l- he S. r i for . .^y be sti 


her is to SDonsor a report into develop. all clients the second will be con- lencv Sheikh Hamad Bln 

opoortunities for British indue- The second, aimed at trans- fidential and concentrate on the Al-Khalfa. aims to start rac 
try presented by the upsurge In port users, will identify the most client's specific requirements, by the end of 1978. 
hotel building' in the Middle siutable routes for different ex- Already six clients have been 
East. porting concerns and alsp survey signed up. Tbe Transport Users ox.” 

The study, which is to be car- such aspects of transport as Survey will cost £950. Both are c>. fVOreaitS Will 
ried out by management con- packaging, documentation, de- expected to qualify for a British _ , c j’ j 

sultants, -Cumnington and murrage charges etc. Overseas Tfade Board grant tUTUier aaudl Order 


Sudan seeks closer U.S. links 
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Al-Khalfa. aims tif start raci5 h ® bbies * a £« cb of bi < = e “. te “' p beer ,. a ^ 1 ar P^ of -blood." company produced beer- . for beer cans may be stn 
by the end of 1978 mal nostalgia have combined to Cans with ring pull tops now are camouflaged soldiers. Most of out by small firecrackr 

y me end 0 produce an unlikely new breed firmly established as the beer those- brown and khaki cans but lethal shrapnel real 

. of collector, of the humble beer containers of choice. apparently were left in the woods technique is used wttira! 

5. Koreans win Follow £f? 5 . tbls Among collectors, obviously, and dfl tfie beaches they were cans. Rust is reibovec 

fancy are estimated to number scarcity makes for value. A intended to blend, in with. As a P i 0 g cans in a weak o> 

Tirther Saudi order at least 500.000, as against only a Pennsylvania brewer came out result they also arc valuable. SjiSion. 

^rtuui uruer .few hundred six years ago. with -playmate" malt Ucpior. One'brewer sold “ Soul » beer in 

Kodong Construction has Although the field has been rela- Production, stopped . almost the black Los Angeles ghetto area Brewers, paracuiw 

been awarded a sub-contract tively free of profiteering, an instantly because- the magazine of Wbfffi. The beer was not long sn,alIer on ® 5 unticr co 

worth 5108m, in the building elenient of speculation can now playboy obtained an injunction produced, and now is so rare that Pressures from larger, 

of a port at Jubail, .Saudi be se ® n - Cans wmui could have against the manufacturer, on collectors' scour the Lus Angeles encourage tn& Muecba 


of a port at Jubail, Saudi 


BY ALAN DARBY 


Arabia, company officials raid, heen bought, including contents, grounds of unauthorised use of c tty rubbish dump In hopes of S’ 001 ®. . provide facilities 
• in.... __jj a t the corner grocery store- for a nru-nAratn name. Simtiariu thn fin diner discarded “ Saul ” pb ns meetings, and even free 


' Thev said the. romnanv •>*«“«» a corporate name.. Similarly, the finding discarded “ Soul ” cans, oeetmgg, « uu 

siSd thflab^otraTtS ^T8M, th ." norgtchln. % Colonies. W Bewtran collecting i„UU In its 

Adriaan Volker of the Nether- Such « tEfi «S) emntv as w® 11 a suit against a brewer who early stages, and there are as yet 

unde uhioh Sc ra raritv n, “. ca as *f uu empiy - ^ tar Ee ted his product for their nn flvew? ra-ictiw ^toTOtu^kt. designs of tneir cans. 


PRESIDENT- NAM AIR I wants to Even before the coup attempt, a three-week visit to the US. Adriaan Volker of the n 

strengthen Sudan’s economic and which has been blamed on Libyan The coup has brought .Sudan i-nds whieh is a partner with 
political links with the UB. in insurgents. President Nimairi and Egypt doser together m Hochtief of \VCst Germanv^d 

the wake of the attempted coup bad ben trying to improve opposition to Libya, and this has S^l^ted Cont^^ ' 

here earlier this month. The Sudan’s relations with the U.S., meant some-move towards the JJSvrcS? nf Si ^ 

move appears to parallel the which have been strained since UB. But President N imam s {*“» nmiJS J 

policy of President Sadat of Palestinian guerillas murdered main interest in theU.S. appears JJ “* 

Egypt and, as in Egypt, involves the U.S. ambassador to Sudan in to be economic. The U.S. am- P® 11 ’ eater «I»rts 

encouraging foreign private in- Khartoum three years ago. bassador here has said mat a 

vestment and attracting foreign Shortly before the coup attempt number of U.S. projects are to lie 

banks. President Nimairi bad been on undertaken in Sudan, although Tonkpr vah/Ac H-oal 

- - - ■ -t is too early to be precise. x dimer vaivca OCal 


In a long broadcast last week j. Blakeborough, the West 


the President hinted at possible | Yorkshire valve and screen 
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Computations now due 


EXTEL has provided all the data for the 
1 1 years ending 5th April, 1976, to 
current subscribers. 


U.S. to become less dependent on a £350,000 order fo 
South Africa for supplies of va i ves . j t c 

chrome, he claimed that Sudan's “ pply of «veral 
chrome was of a higher quality T3 | ves j n riy-- fro ^ to 

sags?« 

The State of Tennessee, which JfiViS.* r ®jj 

the Sudanese party visited, was national marine Con 
similar to Sudan’s cotton-pro- 
ducing Gezira- province and a Amoco Taiwan 
team of U.S. experts from the Amutu -idiwau 


a £350,000 order for marine nationwide, ■ and its sixth -annual . : V T . r / .. . 
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advise on increasing agricultural currently produced cans of small bwr didn’t in ake it past- the test lnsutauce. . ' 601,1 m Nigeria, with a 
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British general, hums 
defeat sent his seco: 
mand to surrender, 
American Commander; 1 
responded by sending : 
Since nn more lha; 


team of U.S. experts from the 
State was soon to visit Sudan to 
advise on increasing agricultural venture 
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Englishman just returned from a 3 year contract with Saudi 
Arabian Government offers crash courses in colloquial Arabic 
to Companies or Groups of Companies on their own premises. 
A personally conducted course of 5 days introduces and 
practises a basic vocabulary of 150 words with numerals. The 
method employed has, on longer courses, successfully taught 
basic English to Arabs with no previous knowledge. Programme 
also includes salutations, courtesies, calendar and general 
orientation to Arabian environment. 


marine and river transport and 

Sms" 68 from w * Dutch in surplus 


used for petrol additives, and produced in Pennsylvania around are notoriously fond of taking . Should , env 

some, people have been duped Christinas every year as a gag beer breaks, aud to oanceaTtiiK *° P usb 


envlrom 
ush pa 


Sudan,’ which nationalised all Holland had • trade N 111 ’imitations assembled by item to bolster sales. It. carries Erato foremen, ^y v 5tide*. the c 

_ i ■_ \r: . . flfiltfiv, * k oifrifhua enroif tnno tn fha TuMnm nf e 1 1 m *_^u*^* xLA- s'l* '•■■aIT Am mllffll DflW flTter 


Inquiries to: 

Bernard Butler, MBE, Kibbesford House, 
Bewdlcy, Worcestershire 
Telephones Bcu’dleji 402302 


banks early in Nimairi’s period surplus of F1 s.78itl to May com- sol fi« rin fl additive spout tops to the pirture .of ^ a Miss Olde empties' in the wall «pw»: Jia_ 

of rule, was now prepared to pared with a deficit of FlsJ«0m. conventional flat tops. Frothingsiosh; a Yery overweight abandoned . raaiway stifetioa' ; fei _r 

encourage both large and small In April and a deficit of FlsJfflm. Although cans do. not break, woman m a bathing suit ThO'Owlis Head,^ HW moved JPP- 

foreign banks to open branches. In May,. 1973, Reuter reports from take up less space, and cool limited edition brand is gold mine for one dedicated can “tat. « 

David Rockefeller, chairaian of The Hague. faster, they accounted for only advertised as The Beer with the collector. -The- stetioramaster- fat ^ mq netp 

Chase Manhattan, had, he said, May Imports were FITlsbn a * enth oF th ? martet ^ ia4i Head on the Bottom. ’ years had discarded thousands of J! 

expressed .readiness to back against F1.7.73bn, in Aorll and and a quarter in 1953. It was not An obsolete Chicago brand his em^ties^tiwropgh-a iwfe lathe rr^^tf7 ^5 

SuSan in development projects FL6.12bn. In May isra while until 1969 that they finally sur- with the- unglamorous -name ceVl^TT *: ■ -’. v .-r - .potentially valuable -ga 

In the forthcoming six-year Plan exports rose to Fl,7.26bn. from passed bottles. Their increased “Bullfrog" came. in cans so un- Cans discovered In.city dianps,' .. . . 

and it would, he said, spearhead Fl.T.lTbn. and Fl.fi.ofbn. respec- popularity followed the develop- attractive that fe.w drinkers between walls, or just by the 

the return of foreign banks to tively. The figures exclude trade merit of an improved tab pull would ever have wanted to keep roadside may. -noL always, be . in 

Sudan. with Belgium and Luxembourg. top. Beer drinkers joked about them. This can is now very hard ther ^ best" condttron, • lngenddas iSSr'K.i?r B . 




Wi.#** ' 

"•Hi". 

- **m 

** *«K 





5' 






O .. 


Financial Times Friday My 23 1976- 


VERSEAS NEWS 






lei, bans all 



JAN DAN ■ Government 
'ed a cutoff of petrol 
to private motorists 
her notice due' to the 
rtage of fuel,” Uganda 
iounced to-day. 
i new rationing order, 
1 diesel fuel will only 
ed to essential users. 

said in a broadcast 
1 here, . 

's petrol shortage has 
ting worse in recent 
d . President Idi Amin 
id it on. an alleged re- 
teig^onring Kenya to 
Ol and other necessary 
:o move to tiis iand- 
.ntry. 

denies operating a 
igainst Uganda. Rail- 
ls in Nairobi say traffic 
line to Uganda from 
an coast is moving 
although many loco- 
id wagons are disabled 
lack of spare parts, 
in dan rationing - order 
. to-day follows the im- 
if limited restrictions 
s month when petrol 
rougfaout Uganda were 
• close between 7 p.ra. 

ential users who will 
1 petrol or diesel fuel 
ctors on duty. Govern- 


NAJRQBL July 23. 

meet - departments,' industries 
and schools, Uganda Radio said. 

Bus opeiptors will also receive 
fuel supplies, but the radio gave 

no indication of what quantities 
would be available. 

The French airbus hijacked to 
Entebbe with more than 250 
people aboard by pro-Palestinian 
guerillas over three weeks ago 
left Uganda to-day for Paris, the 
Nairobi control tower said; 

Meanwhile, Britain's ! acting 
High Commissioner to Uganda, 
Mr. Eustace Gibbs, is to be -called 
to the Ugandan Foreign Ministry 
to explain why he was appointed 
without consultation with the 
Ugandan Government, Uganda 
Radio said. 

Reuter 

UP! adds: A reported mutiny 
in the Ugandan army spread to 
more units to involve more than 
a quarter of President . Amin's 
12.000-strong army, 'Kenyan news 
reports said. 

Uganda Radio reported that 
sis people, including four “rank- 
ing ” officials, had been arrested 
on charges, of subversion and 
faced a firing squad is found 
guilty by a military tribunal 
Kenya’s official Voice of Kenya 
Radio said Kenyan trade drivers 
were continuing to be robbed by 
rampaging Ugandan troops. 


veto schools re-open 


DS of black students 
o school in the African 
around Johannesburg 
•ria to-day but wide- 
enteeism was reported, 
officials in Soweto 
near Johannesburg, 
pupils had apparently 
;ard of the announce- 
?rday that the schools 
ye weeks ago after the 
of anti-G overament 
dd reopen to-day. The 
•ft 176 people dead and 
1.000 injured, 
ustice Minister Janies 
inounced the resump- 
classes. Government 
lid he had been con- 
y black community 


JOHANNESBURG. July 32. 
leaders that a continued closure 
would lead to further violence. 

During the night two schools 
were damaged by fire in the Big 
Soweto township complex; where 
clashes between students and 
police at a -protest march led to 
the bloody June riots. - 

Meanwhile police used teargas 
early to-day to break up a stone- 
throwing crowd of about- 200 
blacks In an Afri can ' township 
outside Carletonvllle,' a mining 
town 40 miles southwest of 
Johannesburg. Police said the 
blacks attacked vehicles belong- 
ing to the local -administration 
board and had to be dispersed 
with teargas. No injuries were 
reported. ■ Agencies' 


no-Japan dispute 


ARLES SMITH 

iVS abruptly postponed 
ch of a mission. to dis- 
cing relations with 
larently as part of its 
display of annoyance 
nt remarks by the 
Foreign Minister. Mr. 
azawa. 

ission should have 
Tokyo last Tuesday but 
i told three days in 
y the Chinese that it 
• be coming. A Foreign 
; pokesman said to-day 
1 . had declined to. give 
' ir putting off the talks 
elay appeared to be 
1." Sources in the 
hipping industry who 
to get agreement on 
shment of a Japanese 
aison -office in Peking 
the Chinese measure 
il.” 

ponement of the ship- 
is one more piece of 
hat China is angry 
independent and out- 
:ure recently taken iip 
izavva on two sensitive 
lese are (1* the nor- 
of U.S.-China rela- 
Arhich Japan bas im- 
t opposes hasty action 
Chinese support for 


TOKYO. July 22V 

Japan ’s ■ “North era island" terri- 
torial claim against the Soviet 
Union which Japan . has 
apparently found 'embarrassingly 
enthusiastic. . -, 

The Japanese Ambassador in 
Peking was summoned by the 
Chinese Foreign Ministry early 
this week and told of China’s 
“deep regret” over the Miya- 
zawa statement The Ambassador 
seems to have offered in return 
a considerably toned down ver- 
sion of the original statement. 

According to this version, Mr. 
Miyazawa simply said that 
Japan understood the U.S. to be 
“ basing its position towards 
Peking on its appreciation of the 
current situation in south east 
Asia ’’ and added that Japan 
approved of this. Such , a vague 
statement would hardly seem to 
be offensive to the Chinese. But 
there seems no doubt at all that 
Miyazawa originally said some- 
thing a good deal, more forth- 
right. 

On the northern islands issue. 
Japan has told China that it 
does not want either China or 
the Soviet Union to make 
“ accusations against each other 
on Japanase territory." 


ianon rescue attempt 


AGUE peace-keeping 
ned a human buffer 
veen Moslem and 
pmmen in Beirut on 
) facilitate the evacua- 
* 80 wounded from the 
Palestinian refugee 

»ss spokesman Jean 
said his organisation 
to send a convoy to 
nost seriously injured 
ie estimated 1,000 
d the camp, besieged 
n Right-wingers for a 

bite-helraeted Arab 
.*e, mostly crack Saudi 
>aratroopers plus a 
of Libyan soldiers, 
5 the no-man’s land 
■ ” area on Wednesday 
ristian mortar and 
that ripped into a 
nlookers. 

;cus. Palestinian guer- 
met Syrian officials 


BEIRUT, July 22. 
in key peace talks, but fighting 
continued in Lebanon. 

The uMranright-wang Tigers 
massed around the Moslem 
suburb of Nabaa in Christian- 
held Western Beirut and shelled 
the enclave in what appeared to 
be the start of a riew.Tal Zataar- 
style siege, reliable left-wing 
reports said. 

Right- and -left-wing mibtia- 
men battled in the ruins of the 
city’s port district, around the 
Moslem-held city of Tripoli 51 
miles to the -north and in the 
central mountains east of the 
capital. But neither side claimed 
major gains. 

A U.S. - Embassy spokesman 
said a pew date for the evacua- 
tion of more" than 400 Americans 
and other foreign nationals 
would probably be announced 
on Thursday., 

The evacuation was to have 
taken place on Tuesday but was 
postponed because of fighting 
along the planned convoy route 
to Damascus. 

UP1 


nila offshore banking 


ERNTUENT hopes to 
ines for the creation 
banking in tbe Phili- 
:dy in time for the 
tk-IMF annual meet- 
October, senior bank- 
• said. 

iped the opportunity 
(liable then to discuss 
1 operations with lead- 
s attending the meet- 
irees said. 

s unlikely that' such' 
could start before 
it was added, 
ces said foreign banks 
»e rating here on the 
iarket might have to 
■d from the offshore 
is otherwise Phtiip- 
■stic banks — which are 


MANILA. July 22. 

excluded— might find themselves 
at a disadvantage. 

However, their foreign affili- 
ates would probably be able to 
take part provided they met the 
regulations. 

Although offshore funds may 
be channelled into' investment in 
the Philippines, all. money will 
have to be raised and largely 
used overseas. Reuter 
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Pretoria begins to panic 


ftV GRAHAM HATTON IN JOHANNESBURG 


AFTER 15 pnoStabfe years, South SOUTH AFRICA’S ECONOMIC PROBLEMS 

Amca-s . post - Snaxpevuie 
economic advance seems finally 
to have ground to a halt. 

Unemployment (on one defini- 
tion) is threatening to go above 
2m. (20 per cent); annual Gross 
Domestic Product seems likely to 
fall for the first lime in tbe post- 
war era; inflation stubbornly 
refuses to fall below double 
digits; and the rand is- under 
increasing pressure. 

As the usually optimistic 
Reserve Bank- sombrely declared 
in Its latest quarterly bulletin: 

“ At present the South African 
economy is faced with, an un- 
favourable balance of payments, 
a rate of inflation which is still 
too high and a relatively low rate 
of economic growth.” It might 
also have added an unfavourable 
political climate. 

The Government is doing its 
best ' lo bolster confidence by 
stressing the economy’s Jong-term 
potential, . particularly its large 
mineral resources, .‘but business- 
men are not impressed. On the 
balance of payments, for instance, 
official predictions have been 
pointing to an improvement for 
as long as many businessmen can 
remember. In his last budget, 
tbe Minister of Finance, Senator 
Owen Horwood, claimed that 
there was “ every reason to 
expect that the deficit on the cur- 
rent account will be substantially 
lower in 1976 than in 1975, 
particularly during the later 
months of the year. A deficit of 
this order should be covered by 
a normal inflow of capital." 

Those businessmen, however, 
who took their cue from various 
market barometers (the 
Johannesburg Stock Exchange, 
the floating exchange rate for 
securities rands, yields on South 
Africa's overseas bonds) thought 
they knew better — and they were 
right 

Since March, the drain on the 
foreign reserves (financed largely 
by excessive Government spend- 
ing, which in turn has been 
financed by the printing press) 
has gathered momentum. And 
now the gold price has plunged. 

A panicky Government bas 
slapped on an import scheme, in 
effect admitting that its fiscal 
and monetary policies are not 
working. 

Importers will _be obliged from 
August 2 to deposit 20 per cent 


of import values before goods 
can be cleared. The deposits are 
to be for six months, interest- 
free with the Reserve Bank. 
Exemptions include oil. Govern- 
ment goods (but not the imports 
of public corporations) and 
certain capital goods. Also 
exempt are imported goods for 
re- export and the imports of 
Botswana, Lesotho and Swazi- 
land, which comprise a common 
customs union with South Africa. 

The definition of capital goods 
is going to cause a problem, but 
the rule is that before you get 
exemption you bafie to obtain 
a certificate from the Secretary 
for Industries. Mr. Philip Tbe ran. 
No guidelines have been pub- 
lished, but Mr. Tberoxi yester- 
day said that exemptions would 
be granted virtually automatic- 
ally for items destined for 
“genuine new development 
projects.” If goods are needed 
for a major extension “we'll have 
a look at it,’ he added. All 
imported replacements for ex- 
isting equipment will come 
under the net, however. 


Stockpile 


One of the interesting points 
about. the scheme is that many 
importers saw it coming, or at 
least they expected some other 
impost, which might have been 
devaluation. Import control or 
an import surtax. They therefore 
stockpiled heavily so that in tbe 
first half of this year the import 
bill soared. Those wbo did stock- 
pile are now smiling. The new 
measure puts a useful premium 
on their inventories. Once again, 
they are boasting, market indi- 
cators have been vindicated. 

Perhaps it would be useful, 
then, ter see what the. indicators 
are saying now. Certainly, the 
stock exchange is still in the 
doldrums and you can buy 
securities Rands for only S0.71 


against the official commercial 
exchange rate of $1.15. But 
perhaps the critical indicator is 
the trend in the gold and foreign 
exchange' reserves, .which can 
swing wildly one way or the 
other, depending partly on 
currency speculation. 

The latest published figures 
(last Friday’s) show the reserves 
at R754m., more than R450ru. 
down on their level four months 
ago. Half of the total comprises 
gold stocks valued at their official 
price — were one to value , these 
stocks fit their current market 
price the reserves would be 
worth RL684bD. But against that 
figure one would have to offset 
the short-term Ioreign liabilities 
of the Reserve Bank and • Thor 
banks. At the latest published 
count (March) these were 
Rl_352bn. In other words, the 
country is dangerously short of 
international liquidity and needs 
long-term (or at least' medium- 
term) foreign funds to shore up 
its defences. 

In the June quarter the net 
inflow of foreign capital was 
apparently nil. which is not sur- 
prising in view of the political 
climate. With a* current account 
deficit that is likely to run at 
between RSOm. and Rl60m. a 
month ' between now and 
Christmas (import deposit 
scheme- or not) failure to attract 
medium-term foreign funds in 
the coming months could 
seriously damage confidence. 

The chief hope is that the 
treasury will soon put tbe finish- 
ing touches (if it has not already 
done so) to a large syndicated. 
Eurocurrency loan, even though 
the rate of interest would be 
scarcely likely to bring much 
cheer to the South African tax- 
payer. There is also talk of an- 
other drawing at the Inter- 
national Monetary Fund, where 
South Africa has already drawn 
the bulk of its first credit 
tranche. 


How is it then that South 
Africa has landed itself in this 
mess? After all. it cannot only 
be that the price of gold has 
plunged: yesterday's London fix- 
ing price is still more than three 
times higher than five years ago, 
when the only price was the 
official one of $35. 

One might find a clue by sur- 
mising what would happen to the 
economies of the OPEC countries 
if the price of oil were now to 
decline by niore than 40 per cent, 
(as the price or gold has done 
since its peak IS months ago). To 
be sure, their oil revenues would 
stil] be considerably higher than 
pre-October 1973 levels but their, 
expenditure levels have in The 
‘meantime soared. And indeed 
they have done so in South 
Africa. 

In particular, the Government, 
both in 1974 and 1975, became 
the victim of its own pro-gold 
propaganda and boosted State ex- 
penditure levels accordingly. At 
the end of 1974. when gold was 
at its peak, the Minister of Fin- 
ance predicted an average of 
S200 an ounce in the period 
ahead. State spending in subse- 
quent budgets reflected this op- 
timism. 

Besides boosting defence 
spending, the authorities pressed 
ahead with many massive 
capital-intensive projects: new. 
power stations: uranium enrich- 
ment: freeways: a costly, non- 
commercial television service: 
Jumbo jets and airbuses: the 
huge Saldanha iron project (in- 
stead of the much cheaper SL 
Croix proposal): a giant new 
oil-from-coal scheme: the Pre- 
toria Opera House: the palatial 
new Rand Afrikaans University: 
and so on. The result was that 
the- rate of inflation soared to 
double digits and tbe import bill 
increased nearly three-fold in 
three years. 

Until now the Government has 
refused to face the financing 


consequences of so high a level 
of spending. Hoping to get the 
maximum economic acceleration 
from Government outlays, it has 
been tardy in raising taxes to 
pay for them. And it bas attemp- 
ted to keep a lid on interest 
rates through a whole string of 
decrees in the Government 
Gazette. 

Even Wednesday's rise in bank 
rate was a belated recognition 
of market forces, and sceptical 
observers note that it bus not 
been accompanied by a lifting of 
the' usury celling (so that the 
margin between minimum and 
maximum commercial bank over- 
draft rate is now less than 14 
per cent.). Deposit rate control 
is still being enforced to prevent 
the politically sensitive home 
mortgage rate from rising, and 
tbe latest Treasury attempt to 
float a domestic loan failed 
disastrously because the Govern- 
ment refused to offer anything 
like a realistic rate of interest. 



Deficit 


in two years, the Exchequer 
deficit leapt from R400m. to 
RI,400bn.. with RSPOra. of the 
latter being financed by the 
banks. Finance Minister Owen 
Horwood trimmed the growth of 
Government spending and 
raised taxes in bis March budget 
this year, but even so the print- 
ing presses are rolling just as 
fast as during the. past fiscal 
year. 

Indeed, id the past three 
months they have been railing 
faster tbun ever. In April-Junc 
Government spending was 44 
per cent. (R700m.) higher than 
a year earlier and probably the 
whole increase was financed 
with bank credit Businesses 
who received the cash used much 
of - it to settle outstanding 
foreign bills so tbe foreign 
reserves ' crashed. They were 


hardly encouraged to raise 
money abroad. 

Obviously, no one will be con- 
vinced that tbe Government can 
avoid a devaluation if it persists 

with' this sort of housekeeping, 
and sooner or later the pressures 
to cut the exchange rate would 
become irresistible. Fortunately, 
there are some positive signs. 
Steep personal income tax in- 
creases come into effect at the 
end of this month and there arc 
indications that the rate of 
increase in Governmnent spend- 
ing is fulling. Indeed if Senator 
Horwood sticks to his March 
budget, not a single cent of new 
cash will be issued by the 
Treasury in the coming nine 
months, as the full quota and 
more was issued in the first three 
months of the fiscal year. That 
is a big if. especially to anyone 
wbo cannot mind-read the Minis- 
ter of Defence, Mr. P. W. Botha. 
In tbe three months to June, dis- 
closed defence spending totalled 
R392ra. and who is to say where 
It will end? 

The one thing that could of 
course pull the economy out of 
the mud would be a sharp im- 
provement in t be terms of trade 
and particularly in the price of 
gold. Failing that, the going will 
be exceedingly tough, with no 
hope of reflation until the cur- 
rent account of the balance of 
payment is reduced, by recession, 
to a level that can be comfort- 
ably financed by net inflows of 
long-term capital. And it looks, 
in the meantime, as if there could 
be bankruptcies and much more 
unemployment 



Chairman’s Report 



difficult year 
confidence 
at Hoechst 


-•The figures for the first quarter of 1976 had 
already shown that we are recovering from 
the setbacks sustained in 1 975. This 
satisfactory development has continued 
in April and May." 



With these words Professor Dr. Sammet, 
Chairman of the Board of Management of 
Hoechst, introduced his report on the 1 975 
financial year to around 1,300 shareholders 
at the Annual General Meeting. 

Extracts from the speech of 

Professor Dr. Sammet on 

15th June 1976 to the shareholders 

"The lively demand fin the first five months 
of 1976) has resulted in an-improvement in 
our capacity utilization and thus to a 
considerable reduction in costs. We can 
hope, therefore, that 1976 will be appreciably 
better than 1975. This should, however, not 
obscure the fact that at present we are 
simply oh the way back toWhere we once 
were. The year 1975 cannot just be over- 
looked as a result. In the past 12 months 
we have experienced a considerable fall in 
demand that has in particular affected our 
exports from the Federal Republic. This is not 
due to the fact th£t our performance was 
. poor incompanson with other countries. 

The high standard of our technology and the 

V . 


efficiency of our production - to which the 
high working morale of our employees made 
a considerable contribution - has been 
maintained. The efficiency of our sales 
organization and the technical service offered 
to our customers continue fo enjoy great 
esteeraThis applied also during the past 
year. One of the reasons is that in comparison 
with other countries we have lost ground in 
respect of costs. Unft labour costs in the 
Federal Republic of Germany are 
unfortunately among the highest.* 


On the subject of capital expenditure . 

‘During the past year tlie level of capital 
expenditure at Hoechst was again high. 

Of the DM 1.89 billion expended on tangible 
fixed assets, DM 732 million was accounted 
for by projects abroad. These figures confirm 
our trust in the future of the chemical industry 
.and our confidence in being able to take 
advantage of these opportunities, both at 
home and abroad. We intend in the future, 
too, to maintain our policy of serving the 
markets abroad primarily from production 
plants in thosecountries. This reduces our 
dependence on exports and the export risk 
incurred by the works in the Federal Republic 
ofcGermany" 

On the subject of research 

"In the past year our worldwide expenditure 
on research and development amounted 
to DM 930 million. A large dart of - our researdi 
and development work consists in the 
patient daily work on small improvements, 
on details that are taken for granted, but 
which on closer scrutiny are tv no means so 
matter-of-course. Over one third of our total 
research costs is accounted for by the 
pharmaceuticals division. Here, too, it -can be 
said that a large part of the research 
expenditure is on tasks that are generally . 
taken for granted. The effectiveness and . 
safety of pharmaceuticals are a prime 
necessity, but they call for a high level of 
expenditure, tt is not sufficient to synthesize 
or isolate a substance and establish its 


Group Balance Sheet at 31st December 1975 (abridged version) * 


Sloe Braiders equity 
Long-term WbUfflta 

5.176 

1493 

28 

42 

Tangible and intangible fined assets 
Batoned lesulling from consofidanan 
Investments 

8.146 

420 

613 

40 

2 

3 

Long-term capital employed 

11669 

68 

Fixed asseu and investments 

&1~79 

45 

Accounts payable, trade 

1.610 

8 

Invent odot 

4,934 

24 

Short-term habBMes due to Banks 

1JB97 

9 

Receivable and other 



MbceUaneous Habflties 

3.910 

14 

assets 

4J937 

24 

Unappraprtatad retained earnings of Hoectul AG 

238 

1 

Liquid assets 

1.274 

7 

Short-term BabIBties 

6.655 

32 

Currant assets 

11,145 

55 

Balance sheet total 

20324 

100 

Balance shoe* lo»l 

20324 

100 


The Financial statements have tyen certified by the audltam. For 1975 ■ dividend of DM 7.- Is being paid on each old Ohara and 
a dividend ol DM 3.50 on eacfl new shore. 


Hoechst Group 


Group gala* 
ol which abroad 
Expenditure on fixed aetata 
of which abroad 
Depredation ot fuad main 
PtoHi nefnra taxes 
Pram after taxes 
INM income tor the year) 
Personnel expenses 


Employees 
of winen abroad 


1975 IBM 
DM minion 
20.776 20.201 

74.032 12,947 


1.B88 

732 

1.221 

937 

291 


1.682 

735 

1.258 

1.751 

641 


5.661 5J30 


Number 

161.650 176.710 
70580 71.920 


1st quarter 1976 


1 st quarter 1 st quarter 
1979 1975 

DM million 


Hoechst Group 
Sales 
Germany 
Abroad 

Hoechst AG 
Sales 
Germany 
Abroad 

Profit before up as 
Employees 


5.560 

7.945 

3.645 

2.367 

1.171 

1.196 

215 


4. 780 
1.720 
3.060 

2.077 

1.025 

1.052 

180 


Number 

64,791 66.847 


Quanerty Change 

average vs j va 
1975 quanerty 

average % 

5.194 4- 7.6 

1.686 +15 4 

3.608 + as 

2.108 4 T7J3 

1.067 4 97 

1.041 4 149 

140 4536 

Change (n 9. 
- 31 


efficacy as a medicinal preparation, it takes 
six to ten years before it can be placed at 
the disposal of the doctor. This represents 
a high commitment and considerable risk.* 


On the subject of training 

“Youth unemployment is an especially sad 
story. Particularly wjien we remember 
the detrimental effect this has on young 
people, we must do our utmost to avoid it 
We feel that we have a responsibility to 
contribute to the solving of this problem. 

In the past fifteen years. 15,000 apprentices 
have completed their training at Hoechst - 
a figure considerably in excess of the 
Company’s own requirements. At' the same 
time our training facilities have been 
appreciably expanded. In 1975 Hoechst 
offered a training place to 4,500 young 
people," 


On the subject of the dividend 

"In spite of all the uncertainty that 
unfortunately exists as to whether the upward 
trend will continue, we are confident that 
as regards earnings 1976 will be a better 
year. In our dividend policy we shall then 
adapt to this situation, just as we have 
necessarily had to do now in lowering the 
dividend." 

Hoechst Aktiengesellschaft, 

D-6230 Frankfurt (M). 80 

Copies of the English version of the 
Company's annual report for 1975 are 
available upon request from 

Hoechst UK Limited 
Publicity Department 
Hoechst House. Salisbury Road 
Hounslow Middx. 7W46JH 


Hoechst 
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EUROPEAN NEWS 


with Italy party leaders 



Andreotti starts new talks! Dublin fears Provo campaign 


BY GILES -MffitfUTT 


of Febniw; all P«I Visional. Sinn Fein however. 

Isb Govern men rs'Jiiblie demonstrations.- -• riosesnon 

ing of the IRA . However, if the Ambassador’s in Ireland. Mr Lump 


BY ANTHONY ROBINSON 


ROHE, July 22. 


PRIME MINISTER designate not appear to be a substitute- for • The policy document under- 
- »*- * - j — r>rr.v offnrtc «ith n ..<T>) lines the broad consensus be* 


AS IRELAND’S largest-ever mao* that the ' longer the killers At the end 
; hunt for the murderers of remain undetected the better Following; tbe Irish 

I British Ambassador- Christopher ^^SLlSSTi^ » $£» “«»" SlSm wffjSnTT.' 

Ewart-Bifigs and Northern has inevitably introduced’. a hunger-striker Frank Stagg, the tiajor Provisional IRA . terror clear £?* 

1 Ireland Office secretary Judilh fresh note of tension into rela- Provisiona Is threatened -Pubfrfc drive— and 11 \ fiS*: *LjSf he “IS 

'Cook went into Its second day; {ions between Dublin *nd with a 'MUSsi* Ttrtto embpafe ^^c^mb^ of the-S^al 


Giulio Andreotti to-day started Sig. Andreoiti’s efforts although 

another round of contacts with Communist and Republican tween all the parties on foreign 


leaders of all the political Party leaders met togeper IRA onslaught against the Irish 

nA ^i«n AfMnt tha ATan.iTnepi a Gt voct^rrfnv nod political Roqk is. Coro3mnists..3crce otj tbe Eum-it,...,,. 


r *"£ -rS 8 - smss trssms^ gp? 

the spearhead of a Provisional ™ ' r . hvprnmerv t s a j. 0 intensify- Ireland ttirrar suBftest that tHffUf Provo rather than Ulster piwsed. - 


nirties eveent the Neo-Fascist yesterday and political Rome is. Coramunists, ; agree on iuc cui.fip h ... 


planning— internment The Foreign Office in L 
banning of ail militant known to have, been cone 


4,000*strong from souring 


areas of" common agreement on government u Sig. Andreotti ranean affairs, the Euro-Arab 
what needs to be done. Sig. fails. and Norib-Soutb dialogues, 

Andreotti is pressing on with Meanwhile Sig. Andreotti is The document proposes a 
l he task of trying to form a carrying on with hi sdiscussions reinforced role for the economic 
Government even though both on the basis of his draft pro- advisory body which it proposes 
the Social Democrat and Repub- gramme, which concentrates on should become the motor for a 
I ican Parties have indicated that practical measures to reform 
they too, like the Socialist Parly, the judicial system, the secret 
will probably abstain rather ; 


greatly strengthened economic 
planning capacity with the aim 
of raising investment to the 


than openly support such u 
Government in Parliament 
Under these circumstances the 
only way for such a Government 
to survive would be for the Com- 
munist Party also to abstain, 
rather than vote against as it 
has over tbe last 30 years during 
which it has been the principal 
opposition party. 

A decision to abstain would 
still leave the PCI formally in 
opposition but in such a way 
which left no doubt that the 
Government's survival depended 
on its benevolence. Such a 
situation would be highly dis- 


_ _ ... . .. Special 

explosion outside the ambassa- his duties within three months. late-night arrests,., wttle ; tfc 

dor’s official Residency, indica- Si ‘ **~ ~»~*«*^ n™*>i~.*w-.n»M -rwiov-v 

lions are that the assassinations ers’ 

were the work of a sizeable extremists _ . ... . 

Provo organisation with cul- powewtruggle. are being firmly membership and will he- tried ments are -as one Bui the re- ot «* 
vert bomb “specialists ” brought discounted. The murders ; are next week, and Possibly jam- introduction of m ISiSHw 

Armagh ' ’ ' ' ’ “““ 


• >1- 

■y 

$ 

* 

* ^ 

if. 


THE Government Statistic 
Bureau announced on Thurs- 
day that Italy posted a revised 
balance of trade deficit or 
L509.5bn. in May, more than 
three times tbe May 1975 defi- 
cit of L134-8hn. reports AP-DJ. 

The trade deficit for (lie first 
five months of the year came 
to L2.5#2biu of. which 
L2,511bn. was due to fuel im- 
ports, compared with a deficit 
of L859bn. In the like 1975 
period. 


in from South 
Northern Ireland. 

Police and army operations 

a .. mp nmnrtrtmn nf fiMP » iri 'to-day centred on the Greater mg a ciarapaown.ou uic wvw* twv v« «"-««« .» w. w .fviwi n»« 

Franco and ^Vest Germany^ “j Dublin area and the sparsely Ucan movement,' an action which the. expansion . in , nsc . of tha rtaionai Sum Fein in the South g“* 
nroDosWa restnietu rin^of the P°P u hrtcd Wicklow Mountains might revive the movement’s • no-ju ry . Special t Crimuuti Coinfr toe: ■ rr-.ro ci^iv*w£e -JPiSSIS 

Tr£ MinVctn* in So ! T ° the south of the citv. Irish failing support . throughout and. possibly the setting-up The most ae&ma political trap clear!}. PJ^^jBUactil 

Foreign Trade Ministry in toe i ' — » — i_Jj ---i 'Ulster, u second court, and the proscribing that threatens both Governments, km to the British Gov 


context ofmoreeffective e^ort| Government - sources concede Ireland and 
promotion, priority for agricul-f 

s 


tural development, the south 
and industrial investment. It 
specifically recognises the need 
for structural changes in the 
economy and the public sector j 
in' particular and • priority for; 
measures aimed at reducing tax 
evasion - by changes to the YAT 
collection system and the insti- 
tution of an effective income-tax 


policing system through detailed 

tasteful for an important section service and military discipline, checks on a certain proportion 


Commission, Japan 
to hold trade talks 


BY ROBIN REBYES 


BRUSSELS. July 22. 


THE IRISH* Government' is tipw ; proposals, unlike - the- draft thing like the present Sr 
committed to autumn negotia-* national wage agreement which policy over the next tv 
tions op 'a- -wide ranging '.equf-' was narrowly rejected by the It was the success of th 
valent’, of the British-'* ^sodfil unions recently. wnien upset all the cal 

contract,” covering such aspects , ji this rejection which uniSrTSSf^f 1 ?^ 03 
of economic *?d social strategy .forced the Government to make J^Pf 8 i a B t ^JJf n tlve 
as incomes emplhytaent invest- ^ proposa i s in a bid to avert ggahilt ' B 

_____ . ___ t _ development taxatio^ and ^ H da J iasinfi effects of a free- }T ytw c \eui y he dl 

lynch pin of Christian Democrat between the r ceDtral Government ant Parliamenta’ry Commissions I non-tariff barriers ta EEC ex- pressure for protectionist ! we * ro - . for-all on wage costs and recDnc _ijj the .interests 

thinking. and the regions and make the —26 in all for both houses. The i ports to Japan. This follows the measures against Japanese ei^. A special conference of the. Inflation. three - jmticlptiiiK, b- 

But Sig. An ’ ' ..... - ■ ' ' — - — - u - r * 1 ’- 1 T, “* ' “ ’ “ 

to be looking 
government 
he hopes 


of the Christian Democrat Party increase the efficiency of the of returns chosen at random, 
and would blur that distinction public administration, keep a Meanwhile parallel negotia- 
between opposition and Govern- tight rein on the public sector tions arc taking place here over 
ment which continues to be the deficit improve co-ordination the chairmanship of the iraport- 


THE JAPANESE Government Government that unless a better 
has agreed to hold official dis- trade balance was achieved— by 
cussions with the . European the preferred method of in- i 
Commission, aimed at removing creased EEC exports— then j 


Irish pay talks in 





-BY OUR OWN CORRESPONDENT 


DUBLIN. J»; v 


\ 

• t * 

* ■ t 


hur 

as 



reinforce it through negotiations strategy with attention on the now demandig the chairman- 
with the Socialist and other lay 1978 direct elections to the ship of at least eight corn- 
parties. At present there does European Parliament. mitlees. 


Suarez ‘violates pledges’ 


BY ROGER MATTHEWS 


MADRID. July 'SI. 


Japanese authorities the grow- maceuticals and processed food- 
ins frustration of European ex- stuffs. But it is readv to extend 
porters trying to* sell in Japan the discussions to other sectors 
and the growing imbalance m given concrete evidence of non- 
trade between the two areas. tariff barriers. 

The Common Market’s made EECJapan talks on the 
[deficit with Japan is forecast to barriers to greater exports of 
jrise as high as $4bn. this year, European cars to the" Ja'pan&e; 
compared with S3.2bn. in 1975 — market are alreadv under way 
lout of a total trade or $8.2bn. following Cortriilsslon'represeii- 
| Mr. Cundelaeh told the Japanese tations last- October. • ' v 


SPAIN S main opposiiion of its promises.” 
alliance, the Democratic Co- said, 
ordination, to-day issued a strong Left-wing and 
statement accusing the new roa d opposition 

Government of having already been especially . r 

violated the pledges made at its the. shooting of a young mar ih legislation now in force, and this 
first policy declaration a week the northern Asturias region has almost immediately been 
ago. yesterday. The para-mihtary confirmed by the decision of 

“In its first few days of office Guardi a Civil opened fire .when the Ministry of the Interior to- 

r.nunmnianr hue nprcic^Pritii' *i ... — — u t . * l n t a _ 


the statement El Pais claimed in a major 
article this morning that the 
middle-of-the- regime was adopting a harder 
parties have line towards street demonstra- 
embittered ny lions in spite of'tbc more liberal 


Britain rebukes EEC 
for spending estimates 


BY GUY DE JONQUfERES, COMMON MARKET CORRESPONDENT 

BRUSSELS. July 22. 


increases of between £3 and £5 H. the curious situation will ' it has become uit 
a week on condition that Jhev^rise that the increases, which _cie*r that the mjnertn 
unions enter into these begaEiap ’will be backdated, will expire Party favours much gre, 
tions. again for many workers a few participation - i|n . . ' 

Th Congress's -executive com- weeks later on November L development tb*a the 

mittee. has recommended accept- ' Everything will depend how- conservative. Fine Gael 
ance and it is thought that .QTe 'ever, on the success, of the willing' to cuatemp 
conference- ■ will- -approve * the negotiations .in achieving score- present. 
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BY ADRIAN DICKS ... 


BONN. J 


the Government has persistently they saw a man, a member of ban a march in Barcelona to-.anrp rrtti«?h Government has Anril *arrnrdinp rn FFG cam-w* 
abused democratic nghts and tbe .Socialist-linked trade union morrow in support of a political | ™pii e 5 pr^u?e “n the here ’ aCC ° rdmg tq ? EC sources 


nieednes' ^of the D*eraocraUc of- UGT * painti ° 5 s, °sans nn .i wall, amnesty. i European Commission to dis- However, a prepared slate- 

ordination especially w hh ^ he ^T was the first trade However, the Assembly ofjsociate itself publi&y from ment issued by the Commission 
rAnirtnai narties it hac refused uoion t0 be permitted lo bold a Catalonia. which represents r estimates by Cdfeimission spokesman to-day fell- far short 
anthnris.-itinn for demonstrations congress in Madrid since the most of tl 


authorisation for demonstrations congress in inaurin wnw nn.- most or the opposition forces of I economists indicating - vhut the of a denial that. such, estimates 

and used force to disperse others death of General Franco and’as the region, says thai the demon- 1 U.K. public sector borrowing exicted or that thev bad ; been 

and has continued arresting such was clearly being given a st ration will go ahead. Clashes , requirement this year couid communicated to the’ Tre^rry 

people for political or labour large degree of official tolerance, with riot police therefore seem fall substantially / below tbe in advance of the recent publica 

reasons its actions are a denial The liberal dailv newspaper assured. ! Treasury's 12bn. forecast of last tion of - the Commissfon’i 

[guidelines on 'member 


This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these securities. 
The offering is made only by the Prospectus. 
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Basle Securities Corporation Caisse des Depots et Consignations Credit Commercial de France 


Credit Suisse White Weld 

Limited 

Krediethank S JLLuxembourgeoise . 


Robert Fleming Kleinwort, Benson 

Incorporated Incorporated 

Kuwait International Investment Co, s^k. 


New Court Securities Corporation 


Sue? American Corporation 


UBS-DB Corporation 


Westdeutsche Landesbank A. E. Ames & Co. Daiwa Securities America Inc. Lepercq, de Neuflize &Co. 
Girozentrale incorporated m™™™,** 

Nomura Securities International, Inc. Wood Gundy Incorporated Yamaichi International (America), Inc. 


July 21, 1976 


s 

on ■ member states’ 
budgetary policies. ' 

The spokesman said that the 
Commission “declines all re- 
sponsibility” for the figures 
attributed to, it in recent Press 
reports and stressed that it had 
not advanced them, formally. But 
under questioning he conceded 
that such figures could have been 
brought up in the course of 
discussions wiih the Treasury in 
the EEC Economic- Committee. 

According -to Commission 
sources, the British- Government 
bad displayed undisguised em- 
barrassment at tbe publication 
of the figures, and particularly 
the exploitation of them by the 
■Left-wing Tribune Group,, at a 
moment when, the Cabinet was 
immersed in controversial dis- 
cussions about planned expendi- 
tures cuts. 

. The economists’ estimates — 
portrayed incorrectly by; the 
Tribune Group as, officiaT 'Com- 
mission forecasts — suggested, 
that the public sector, borrowing 
requirement could be as lew as 
£9.2bn. this year and couid fall 
by about - a further £lbn. in 
1377-78. 


WEST GERMAN banks’ exten- potentially divisive issues before a conflict of interest fn 
sive shareholdings Jfi; non-bank- the Bundestag . elections -in and a lessening of ec 
ine companies should in future October. -r information for-atisha 

j be restricted to no more than 5 Thereafter, and assuming that The Commission r« 

1 per cent, of the voting rights, the Social Democratic-Frec that as a practical m. 
the West German ' Monopolies Democratic Government resins sent shareholdings by 
Commission proposes In its first «■»* Herr Friderichs or his mdustn would have * 
report on the development ‘‘of successor would douWless want aionebecause of their : - 
concentration of ownership. - to wait for the. separate coaclu- bet" that m the futi 
'“Holdings -by banks in mpi- rff the commission nf in . should not hold more ‘ 
banking sectors falsify comperi- 9 u ! r -- *nto the banking sector rent, of any non-ban 

tion brtween bahks.” the. Com- * Q -T move lo w F ld a,s 

minion write* -*• Tn 'barticiHar change the present. law. ..... eluded. from taking no 
fia^the- MShmSitf „ The Monopoly Committtpn 5 per cent, of a.capiti 
an/ consolidation of “tf>use deali w,th “* e view: uftett ex* by a company in w 
bank” re?aiioSh?os - and/thus Pressed by German- bankers that already hold Shares, 
fead to nrfvUe^ed P partit^paUon ^ d p not seek to_exere,« The only exceptions. 


J -,ik 


•« % 


in foreign, consortium ^d de- !t ^ ,,e * P?««s CommiSsUm' fei 


Msit buSn’e^^ SuS ^res?l s can banks. -on the contrary; are nlie for “near banki 
^ felt^^holdlmrs rf 5 per °J u *® d to assert themselves by nesses such as leastn. 
oenL or m?re ” ? 5 P the fact that they do own so temporary tretjsacDor 

The bSnooolies Cd&mission raaQ y shareholdings and sit on out by banlrers as p i 
«et- un S so many supervisory Boards..The reorsaniraUon or m 

ye^ «Vafter T' refWrt ar3BeB that «« 
enactment of the jnew Cartel 


Market MPs 
to seek social 
fund boost 


By David. Curry - 

BRUSSELS. July 22. 
THE EUROPEAN Parliament . 
has served notice on the Com- 
mon Market Governments that.it 
is likely to press for substantial 
increases .in the funds to be. de- 
voted in 197Y to, social, measures 
to combat recession, and unem- 
ployment in the Community. .. 

Lord Bruce- of. Donnington, 
rapporteur of the -budgets com-; 
mittee. and a member of the 
parliamentary delegation which 
met Ministers to-day, to discuss 
the first outlines., of- the • 1977- 
budget. said .be couid . envisage 
Parliament wanting' to . double, 
the lS5m. units of account, which 
the Commission estimates will 
be spent on <. the- social - fund in- 

1977. 

He admitted, however, that his 
plea that Community spending 
as such should not be subject to 
the demands. of domestic defla- 
tionary or expansionist policies 
in member states received an un- 
enthusiastic- reception: 

He also made the point; that 
Ministers appeared to raise no 
objection to letting agricultural 
expenditure go unchecked but 
were restrictive when, it come to- 
spending which would benefit 
□on-farm workers who were 
grievously affected by the reces- 
sion. 

Parliament kept its* tfptions 
open on the extent tb. -which it 
would press for increases in the 
total budget This factor>j^com- 
plicated by the change tb a 
method of separating money to 
he spent in 1977 from money 
merely to be committed. Pre- 
viously all money destined for a 
programme, has gone Into" the 
budget with the unused portion 
rolled over into the next budget. 

The effect of- this has been -to 
decrease -certain categories' of 
expenditure for 1977 However, 
Parliament has a treaty right to 
expand the budget over the pre- 
vious year’s budget - By* a .Set 
amount. 


SSSs Guerilla escapes arres 


Act, bas been canning out de- 
tailed research inlo the energy 
sector as well as banking. Con- 
cluding that concentration has 
[.gone far enough there, too. it 
recommends that - the State- 
controlled energy giant Veba be 
prevented from making- any fur- 
ther acquisitions. 

In a guarded response to the 
report - to-day, , Herr Hans 
Friderichs,. the Economics Minis- 
ter, said it would need to be 
closely studied by the Govern- 
ment before any proposals for 
new legislation Could be con- 
sidered. There is cieAriy Httle 
chance that the present coali- 
tion can give much time to such 


WEST BERLIN officials, hear- 
tened by the arrest of an 
escaped: woman urban guerilla*.- 
expressed the hope on Thurs- 
day that they would pick up 
three more still at large. 

Tim. arrest of Monika Ber- 
beries 33-year-old legal clerk, 
as she was taking an evening 
stroll on Wednesday increased 
the confidence of Slayer Rians 
Schnete that he would survive 
a confidence vote' In the West 
Berlin City Assembly on 
Friday, 


■ • » 5 * , 

- 1 ! V 


.... BERLIN,; 

The opposition • 
Democrats have alrea,. 
out Dcpuiv Mayor -i 
Oxfort; a Free Demt 
was in charge of dtj 
They assert that Si 
Soda! Democrat 
take responsibility fo: 

7 escape of the four a , 
an escape that rod. ; » / i n 
Germany only rfare*.jf|||| 
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Turkey about to start Aegean sear 


BY METtN MUNIR 


ANKARA. 


* 

cf ; 


.WESTERN- DIPLOMATS bore turned over to tbe Ministry of For more than wd 
believe that the risk of a eon- Energy, to-morrow and ** God status of the Aegean 
front ation-. between .Turkey and wilting,” sail for the Aegean off lies between Turkev s 
Greece. over- the Aegean dispute tbe same day. - . . .. : has been a subject 

15 u. ' ’ at ♦ , , .. . He stressed that Turkey had dispute between the n 

_ Many i Nato states;, including the right to conduct seismic allies. Neither side’ 
Britain and the U.S., have urged studies in “high seas and the fully upheld by in 
rauuon iir both capitals and are Turkish . territorial strip in the jurisdiction. Their 
hopeful that. their counsels will Aegeap” and- that "nobody can reaching a private 
prevad.- They expect Turkey, prevent this.” -■ . . • proved to be barren.- 

which is launching a programme But presumably in order to Greece, bumiliiil 
of Aegean- seismic soundings appease Athens, he added that Cyprus, does not wlsl 
opposed by- Athens, not- to ven- the scientific work would not buckling under the t 
tnre in highly disputed regions affect the status of the continen- its stronger neighbo 1 
ud Gr^e^not to mtenere with tal shelf In any manner. “Tbe second time. Turfce 
the. Turkish veaser,;- Slsmik l — .continental shelf, is a matter of -wish to be evicted 
H ®re. . • conciliation," he said.. Turkey Aegean and to be c 

• Torkisn- ■ Bnme - .Minister would “ experiment- with peace- its undetermined 
Suleyman . Demire! to-day • said fui means until the end.” - potential, 

here that the- Hora would bei 
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Reshuffle at 


By. Paul kertdvai 


.VlilNNA,.July 22. . 
THE CinEF British negotiator. 
Sir Clive Rose, wjx) diaired the 
last plenary meeting yesterday 
at the end of- tfie ninth round of 
the 19-nation East-West force 
reduction -talks, is. not going to 
return after the summer recess 
for the nest round, which is 
scheduled to begin at tbe end of 
September. Mr. Edwin Boll and, 
hitherto- British ambassador in 
Sofia, will take over, from Sir 
Clive, who has negotiated . for 
Britain , dime- tbe talks started 
almost three years ago. Sir Clive 
plipedl* very ^active role at the 
weekly . ■ informal meetings at 
which the.cfiief, Soviet and U.S. 
delegates; • -each always ; accom- 
panied. by the delegation chiefs 
of two to three full participants 
from Naso -and the Warsaw Pact 
have ' beenreguferiy ; discussing 
the- basic .issues tovblved iff force 
reductions. 

When tiie tenth round "begins 
ih September, the delegations of 
the. Soviet Union,. Britain:, and 
Canada will' be headed by new 
chiefs. Sir Clive, 54. Js taking up 
a new appointment ih London. • 




r LA REDOUTS ~ ! T 

-Mr. Henri POLLET, Chairman of La Redoute, l 
the results of the 1975/197® f March 1 to February 29) 
year- -whieh were • approved by tbe Board, in his 
shareholders dated May -25, 1976.. 

- ;-,Tbe iatisfactoiy level ih the .Company’s activitie; 
Autnmn-Wmler season enabled La Redoute to " 
financial year witii a turnover of Trs.2,166.7 mi 
compared with FrsA,765fi million, an increase of 2 
1974/1975.. 




■*««* 

Sur 
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Trading profits showed an increase -of 83^ amot 
Frs. 100.96 millibn as against Frsfi5.l3 million the previ 


After allowing; Frs.7.45 million to. staff prati 
Frt.18.8 jhilllbn for- miscellaneous profits, and losses 
mi 1 1 ion,, representing. provision for price increases) ar 
account of Fre^fiS xalllioo • reintegrated from in 
provisions, the net profit for La Redoute amounted to 
million, .arj- increase of. 75JS% compared to the 1*. 
financial year. . ... . ’ 







’ • • *■«( 
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ITi^e the Board ta^-proposV^^ 


dividend of JVsJ^.OO sbare at the Amraal General 
With tbe- Frs-7.©. tax credit the -overall dividend -. 
Fts^» per shore: an Iherea^e of 25% as compared •*, 
previous year when the dividend -was* Frs. 181k).. ; ’ 
Turnover, Including ' tax, for the Rbdoute Group 
1975/1976 finahcial year araouQted to FrsJ^33J25 m 
against FrsJ2.145.17 million, - an increase of more th‘ 
Co osolidated trading profit amounted to Frs.113.OS 
as. against JBrs.68-78 million,, an inerease of 55%. 

• - Net -consodidated profit- increased by 39% from 
million, to Frs.39.78 miHjon.. After , biting account of 
incidence .of. staff -..participation^, consolidated _.ne 
amounted to Frs.42.Q9 miltion .^s against Frs27.7C 
the previousjyear. •• ' 
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consumer 
i second quarter 

MICHAEL 6LANDEN - 

1IEE spending slipped in spending in toe first half Of Shs However nere is nn 

■?sa«yr 

test figures Jrom the lest' j-ar wheu it readied iL 


Statistical Office appear 
l line with Budget expec* 


CONSUMERS’ EXPENDITURE 
AT 1970 PRICES 
(Seasonally adjusted) 

£m. 

1975 1st qtr. 9,041 

2nd qtr. 8,839 

3rd qtr. 8,729 

4th qtr. 8304 

8,912 

2nd qtr. 


Hi N 


uinary estimates— sub- 

significant revision when 
tails are available-r-show 
olume of consumers' 
ture in the second 
at about £&SSbn. 
ally adjusted at 1970 
a drop of about i per iy/ ° onr- 
am the first quarter level M l £ r -. •' M 75 * 

Jight reduction is consis- preliminary. estimate 

h recent figures for retail Sourcer Cemw/^stBUitiMf 

irhich account for about ~ — . — o w „ 

osuxaer spending. These trough, or the current economic and footwear. There was a rise 
the early months of the cycle- in radio and eJectricH goods, 

i a result of the boost The increase, at a time when After the share rise in rmtiiL 
? ^El^ 10nS m ^ ^i r ' co ud te H nfl atk»o policies- have ingoJ K 4be*rat qSSr 
resmctions and the brought a cut on real incomes, this itemalso to 

• sales and . Showed a has been reflected to a marked s^wn 
temporary increase in fall in the savings ratio- in the qua^r^StoW recSrf toSE? 
;.!■* n a 5W ,f 1 th r eBudget **.«““** of the year from is S 
f y, ^ <be flevel of consumer previous excepionally high levels, has beSheWT 


® dine with the offiedaj expecta- 
tion that consumer spending will 
Play only a- minor role in the 
mainly expert-led economic 
recovery. 

Between die first and second 
quarters, the office reports, ex- 
penditure on most items was 
fairly seedy. It is estimated. that 
there was a fall* in spending on 
spirits, offset by' increases in 
spending on beer and 'wines. 
There were fails in expenditure 
on fuel and tight and on clothing 


ivice for charities 
re-use of waste 


l» HU 


me 
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NCIAJL TIMES REPORTER 


Government -sponsored nationally the idea that if a 
Management Advisory product is made from, waste, so 
is to set up an advisory J® n 8 **}**£ reasonable quality, 
hair, an rf ntho ' then it's better to buy the pro 

help chanties and others duct ftaiL it is BOme thin g new.” 

m n^ t 5£J5 future would be very 

nf if:' much brighter if industry always 

h airman of its general took waste as its first 'raw 

material, lowering Import bills 
Jationai Anti-Waste Pro- Nonetheless, -at present only 
reveais m today s issue about 20 per cent of household 
feria l magazine. Trade waste could "be put to good use. 
JStry - It needed new redam ationtech- 

>eing looked at by the nology, which could be 10 years 
be reveals, are the away, to make a major impact 
use of waste as fuel For the advisory group to aid 
[raft packaging code to those willing to segregate scrap, 
ae use of material in Dr. Berry said, he was. turning to 
l R- The Council is also the banks, insurance companies 
mg the adoption of and others who knew what Bpeci- 
md of symbol which fications industry needed and 
jw much waste has been were able to advise on equipment 
i. int0 a Product to sort end handle materials. , 

" uiers were still reluctant + Something like 334400. tonnes 
ecycled products because of recoverable mineral oils are 
d not like secondary being wasted each year in 
s. Britain, says another Trade and 

>le must want to' use Industry article to-day. Much of 
that is made from re- it could be re-used as lubricant 
■vaste.” says Dr. Berry, fuel or feedstock for some 
got to get . over further process. 


vi. 


[ slips in world sales ‘league! 

AY D AFTER " . • ') 

AL CHEMICAL In- groups), Du Pont ifed Union 
has slipped from its Carbide in terms of sales, 
as the world's third Italy’s Montedison, hit by the 
hemical company largely falling value of the lira, would 
of the falling value of- be overtaken in seventh' place 
id. by Dow of the UJ5. 

om pan y is ranked fifth The Survey provides good; 

latest Chemical Age reading for the UJv. pharma- 
r jn the performance of ceuticalse industry. though, 
rid chemical industry. Glaxo and Beecham rank equal 
king is based on 1975 sixth among the most profitable 
the further collapse of companies to the world, to terms 
has so far cost ICI of return on capital (at historic 
place. cost) before depredation, 

ig on mid-July exchange Not one British company, how- 
CI would be behind ever, manages "to reach the list 
- BASF. Bayer (the of top 40 companies to terms of 
“big three” chemical sales per employees. 


£100m; oil 
pipeline 
completed 
by Shell 

8y Ray Dxfter, 

Energy Correspondent 

SHELL UJK. Exploration -and 
Production has completed the 
£100m. Brent System oil pipe- 
line In the 1 North. Sea from the 
Shell/Esso Cormorant Field {o 
the Sullom Voe terminal to the 
Shetland Islands. 

At the same time, the £80m. 
Condeep concrete Brent D pro- 
duction platform has arrived at 
SheU/Esso’s Brent Field after a 
week-long tow from a Nor- 
wegian fjord. 

The platform was built by 
Norwegian Contractors atad the. 
Aker Group and Is the most 
complete 1 .' structure - ever 
delivered to a North Sea field. 
As a result the first production 
well should Be sunk by early 
September. 

The structure arrived at (he 
field in the early hours of yes- 
terday morning although em- 
placement has been delayed by 
bad weather. 

The completed pipeline has 
been laid between block 211/26 
and Firth Voe to the Shetland*, 
a distance, of 92 'miles. The 
,36-inch pipe continues .for 
. another 3| miles, across land, to 
-.the terminal at Sullom Voe. 
"Nearly three-quarters of the 
. pipeline has been laid in a 
water depth of over 400 feet 
The -deepest part where the 
pipe was laid was 563 feel 
eight miles northwest of Poble 
Bank, about 53 miles northwest 
of the Shetland®. 

The laying operation took 
258 barge days. Three lay 
barges were involved in the 
construction at- various ‘times. 

The trunkline, which Is' due 
to go into use In 1978, is to 
carry oil from fltie "fields 
(Brent, Dunlin, Cormorant, 
Hutton and Thistle) 
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TRONICS UNIMPORTANT— SELECT COMMITTEE 

'able and Wireless creates 
ipression of quiet efficiency’ 

JR INDUSTRIAL STAFF 

T FOR the performance which Britain can take pride.” every encouragement to promote 
and Wireless, the State- It is well-founded, and profit- manufacture and marketing 
elecomm unications net- able. - and earns . considerable' through subsidiary companies of 
given to a report pub- amounts of foreign currency fo: products and services which ard 
„ sterday bv the Commons the country, the report says. supplementary or complepien- 
mmi nee on Nationalised The efficiency of the com- tary to its main objectives and 
s. puny’s communication services activities 'as a Wdr ld-wide com- 

port rejects allegations and the high standard of munications organisation— 
opts were made to cover facilities it provides served both though we agree with - the 
of nearly £3m. Incurred to attract and to promote com- Treasury that it could be unwise 
raics. a Hong Kong sub- mercial activity "in. centres such to stray beyond the field, of 
making electronic cal- as Hong Kong and the Gulf. tel efrommuni cations,, in - its 
The report also focuses atten- broadest ’ sense. Into u nfamiliar 
jpe that this long drawn tion on some of the company’s territory." • ' ■ 

can now be closed." the weaknesses • — ‘‘.too great a On the Coltrontes affair, the 
■e says, following invest!- dependence on traditional -report explains that an investiga^ 
vhiefa have taken more loyalties and methods of work- tion and subsequent article by 
■ear. tog; the remnants of traditional the consumer group. Social 

and Wireless, nation a- pay and career structure (now Audit attacked Cable and .Wlre- 
1946, is unique- among being replaced by job evalua- less for its handling or the 
wd enterprises in that tion); difficulties of local staff operation and the fart, that the 
tions are almost eutirely relations j n certain areas, com- losses' were broken down into 
-be U.K. - bined possibly with a degree of separate items on its balance 

paternalism; a tendency towards sheets,. ■ _ 

SS10IIS overcentralisation.” T he Committee- says: The 

»* wr «*■ ^5? ff ■SSj’SS £ Au^e"d 

IZ ZSSZ&S22. EZ — K ZnVirn positums— first tore Lf 


suDDlv'^services V to *37 problems as it bad been in wen “competence if JJg 

.E&ryzz 3^ cBMlenge of . MW 

saa.™®: ■ t *sJsssi ±ssts tfiM 

.leXnr^ceL°1ekx u^ciUties rafter 

operations. toan relying upon Cable and ^ ^ ^ annual report." 

outstanding ampression Wireless. ■ But. it hopes the 
: by Cable and Wireless phasing out of toe company’s tlt 
: iet efficiency with which concessional business will be a nu uyiucuw 
ibout its business.” the slower' rather than an accelerat- But the all-party committee 
ie says. “Its origins go ing process, .and that “goodwill, indicates that' it has found no 
re than 100 years and which is so notable a feature of evidence to substantiate this. - 
ais time it bas built up 'the company's external relation- , - “There is. no doubt that the 
ion and' reputation in ship^ will lead to an increasing. Coltronics venture turned out to 
number of joint enterprise be ait unfortunate and uusuccess- 
undertaktogs in host countries ful excursion into the non- 
rather than expropriation” concessional business field— it 
The report says there will was also one of the earliest in 
inevitably be- a progressive re- whlchtolstakes wereboundto be 
duction in conventional business made and from which valuable 
which, “if toe company’s skill experience has been gained, 
and ent e rpr is e are to survive, as "Viewed against -the overall 
we believe they should, must be achievements of toe comp any, its 
replaced by profitable new status -and reputation, Coltronlcs 
business in the non-concessionary was relatively unimportant and 
field/*... the correct decision was taken 

Although Cable and Wireless to liquidate it . . 

bas been involved in - the sector . “ As far as toe higher direction 
on a limited scale for some time, -uoo ct ssapnM J.° 

it is only in the past two years earned, we are satisfied that 
that it has been able to go-ahead there is no evidence of failure 
at matimum effort and with full in-toe area of rectitude, reSponsi- 
Government 'approval. ■ bility and accountability.” 

“ Having ■ seen something of Fifth Report JJrom toe Select 
the ‘ progress that has already Committee on NotionaUged In- 
been made, we consider that toe d&s fries; Coble, nnd Wireless; 
company . should. , be- given SO, £2. 


Orders remain low 
for engineering 
and machine tools 

BY KENNETH GOO DING,. INDUSTRIAL CORRESPONDENT 

THE LATEST Department of Oh a three-monthly. basis, out- 
Industry statistics show that to standing; orders for the machine 
the middle of April orders of tool industry were S per cent, 
both the engineering and the down to April compared with 
machine tool industries January. And against April, 1975, 
remained near their : lowest they -were 28 per cenL down, 
levels. • 3 uti/the intake of new orders 

- But the engineering figures to April — at £30m. — was the 
continue to suggest toe flow of highest for .any month so far 
new -Orders is picking up from in 197& New orders were also 
the. low- level reached to the last above the' deliveries made to the 
quarter of 1975. Orders-on-hand, rfionth so that the fall in total 
however, continued to fall. orders-oh-hand of previous 

For machine tools -the signs months was replaced by a slight 
could be interpreted as a possible rise 1 between March and April, 
halt to the downward movement OU;a three months basis, how- 
of orderaon-b and ^ rather than' the ever, .the inflow of orders coo- 
begtoning of a sustained recovery tin ued^r well below sales and 
to their general levels. order fbooks have% probably not 

The statistics, published to-day yet stabilised, 
in Trade and Industry magazine. Sided-. April there has been 
show that engineering, order very : little improvement for 
books shortened by another 4 per either: to e machine tool or the 
cent, in the three months to the mechanical engineering sectors 
middle of April. but &qme Parts of electrical 

This left orders-on-hand at engineering have seen a revival 
their lowest point since 1971, fro m;a" very low level of activity, 
with home order books 3i per Tb6 industries continue to 
cent down and those for exports believe, however, that the export- 
showing a 5 per cent, decline led recovery, will see them 
over the period as sales coh- emergent: from the depths of 
turned to' outpace the inflow of the . recession by the early 
new orders. moziths of next year. 

-- 

Jaguar assembly line 
to stay in Coventry 

BY PETER CARTWRIGHT, MIDLAND5 CORRESPONDENT 

ASSURANCES that assembly of ' The four MPs wanted to know 
Jaguar cars would continue at thp effect on employment- in 
the Browns Lane, Coventiy, site Coventry of moving the paint 

Pl*t> W* LeylMid’s bo^r- 
was given, by Mr. DerekWhit- huft fl ln g factory at Castle 
taker, m^Tiagtng director of Ley- BzootWlch, -where Jaguar bodies 
land Cars, to toe four Coventry .are made. Some 600 jobs at 
MPs who expressed concern Jaguar will disappear over the 
yesterday at the trend the move next two years or so and there 
indicated. * se spied a clear inference that 

Jaguar, first under its former assembly would follow to Castle 
chief Sir William Lyons, and Bromwich eventually, 
then -Mr. Geoffrey Robinson — Hr/ ' Robinson, who bad 
who resigned on a policy differ- initiated negotiations with 
ence and is now one of the Interiack of Milan to replace 
Coventry MPs, being their Jaguar’s old paint plant— they 
spokesman at yesterday's two- were postponed by the tovest- 
bour meeting — pursued an naent freeze — said after the 
independent existence ~ outside meeting- that in view of the un- 
the main stream of Leyland Cars employment in Coventry it had 
development As the ‘profitable been -hoped that there would be 
flagship of the group, it was ex- an increase in jobs there result- 
peeted to continue to do so. ing . from British Ley land's 
Its integration into central capital expenditure, 
planning bas upset and shaken Tpe choice of Castle Brom- 
employees and city authorities, which, .could spark a dispute 
who ate nervously aware that the wben.yic holidays end on August 
major industries to the city— 2. and add .to the trouble of the 
cars and machine tools — are strike by SO press ^OP workers 
dependent on Government hand- which has resulted in more than 
outs, while aerospace projects 5,000 Jaguar men being laid off 
wilt or. blossom through Govern- and some £5m. worth of produe- 
ment policy. . tion being tost 


PRICE COMMISSION REPORT FOR SECOND QUARTER 

Rising profits trend forecast 
for manufacturing industry 

BY DONALD MACLEAN 

A RISING trend of profits to underlying trend was one of im- A XO per cent fall in the value 
manufacturing industry is pro* provement. of sterling produced a rise of 

jected by- toe report of the Price But "despite improvements about 21 per cent, in the Retail 
Commission for the second that have occurred, the level of Prices Index, 
quarter of the year presented profit margins generally in dis- The only “ real solution " was 
to Parliament yesterday. tribution as well as manufacture reduction of tbe inflation rate. 

In the distributive field, on is too low In relation to invest- so strengthening sterling and 
the other hand, there is said io meat to safeguard the future.” removing tbe problem “at 
be .no evidence that profit The report argues that source." 

margins are recovering to tbe although there see-na to be a profit margins of companies in 
same way. levelling-out in toe rate - of category One of the Price Code 

The com miss ton says that the Inflation after its recent fall, toe (larger undertakings in their 
outlook oh inflation is encourag- underlying trend is still showing 0WQ field) in the fourth quarter 
tog. with the underlying trend a reducing rate. of last year had been revised 

still showing an improvement The Retail Trice Index, exclu- upwar ds to 56.4 per cent. n f 
The' fall In the value of sterling sive of reasonal food* showed an reference levels, and showed a 
would delay progress to toe increase of 8.6 per cent, in « significant " increase from the 
counter-inflation campaign, but December, against one of 17 per gg per ceat f or tbe third quar- 
did not pose insuperable diffi- cent, in June last year. Since ter 

culty. December, the figure had shown ln t h e fi rst quarter nf this 

Tbe solution lay. to keeping minor fluctuations and in May vear pr0 fi t levels of sucb corn- 
down the domestic rate of infla- stood at 6.7 per cen*. panies had fallen back slightly, 

tion, so as to strengthen sterling Such figures, apparently indi- on a provisional basis, to 56 per 
in due course. eating little downtrend since cent 3 Ut ^ Commission 

Sir Arthur Cockfield, chairman December in the inflation rate. poin i s out ’ it _ fibres are not 
of the commission, said in intro- “masked" two factors. „ seasonally 'adjusted and profits 

during toe report that behind the The first was that the Mates! fntoefiLoilarter tend to be 
relati ?®i£ ^ opti, ^ c of reflected Budget tax j“ w l beC ause of the pronounced 

manufacturing profit margins was increases, which had been seasona , pattern in . certain set- 
an increase In output and toe absorbed without reversing toe . F 

restriction of costs resulting falling trend. aD „ arent siinfit fall was 

from the pay policy. The second was that— even nJ* evidence of falnlerruplion 

He acknowledged that con- with the exclusion of seasonal t . h im p rov i n « trend, and the 
sumer spending was not matching food — prices tended , to be some- 10 1 p 
the rise to output The increased what higher in the winter 
output was being directed into 
stock-building and exports (a Benefits 
relatively high profit earner, and 
outside the provisions of the 
Price Code). 

He expected, however, that toe 

rise- to output would “sooner or .. — --- - — - . .. ...„ A 

later” spill over into tbe distribu- earlier given a major benefit— from 51.9 per cent, in the to rn 
tive field. . the “lower figures whicb have quarter, hut which had fallen rn 

Profit margins in manufactur- now been agreed for toe second the first quarter of this year »o 
ing showed a real improvement stage of the pay policy" were 5o.l per cent, 
in the last quarter of 1975, and “s® important" and should help A seasonal pattern ai-o 


commission expected to sec a 
continuing improvement as the 
year went on. 

The category Two (mediurt'i- 
It was because the £6-a-week sized) companies showed profit 




once account was taken of counter-inflation programme was companies than 
seasonal and other factors the the fall to toe value of sterling, category One. 


Ford puts up. prices of all cars 

BY KEVIN DONE, INDUSTRIAL STAFF ^ 

FORD has increased the price of facturers to. increase its prices hi 
all its models' by 44) per cant. The the current, round, but British 
increases, which will . have Leyland and • VauxhiU \ are 

immediate effect, haye been expected to follow suit soon. \ 
caused. by rises in the cost, of A two-dOor Escort Popular 
ray materials, components and 110O will cost £1,599 (previously 
services. . * . £1,514), a Cortina 1600 XL wilj 

Ford is the 'first of the four cost £2,392 (£2^84), a Granada 
major UJC domestic motor manu- 3000 GL will cost £4,110 (£3,873). 


Monopolies: more time 

The Monopolies Commissioh has tion spokesman .on spqrt, said 
been given more tone to complete yesterday. He was speaking to a 
two reports— on insulated electee lobby designed to make MPs more 
wire and cables and on copying aware of the ' economic' and 
materials. technical -importance to Britain of 

' The commission has until motor sport,’ of thesreluctaoce of 
December 31, 1977, to produce- the ^ gBC to televire the sport and 
wire and 1 cables report a^unffl 0 f the big Increases in charges 
January 15, 19^ to complete that proposed by the Forestry Com- 
on copying materials. . , mission for using facilities. 


UJC t break-up ? 


More interest 


The number of seriously 

m* piS?te £■'!; 

a QmrHKli Afisemhlv the -V&sbdla- Cornish company Dredge and 
tion^ of Scottish^ChamWa ot Marine, which called in ^receiver 
Commerce said yesterday. three weeks ago, has increased to 

about a dozen, said Mr. Roger 

n . Harris, a partner in Peat. 

SCflOOK TOW Marwick, Mitchell. 

Tameside Council, Greater Man- . n 

cheater, continuing its. fight first WCU 
against the Education Secretary’s 

“go comprehensive” order, argued Amoco's exploration ng, Sedco 
in the Appeal- Court yesterday 133F, has completed the first well 
that there is still time to introduce in the company's search for 'Oil 
Its modified selective education, or gas in the Celtic Sea. 
scheme before the September 


Anger oyer 
new Port 
Talbot delay 

By Kenneth Gooding, Industrial 

Correspondent 

MR. JOHN ECCLES, president 
of the Metallurgical Plan tin akers’ 
Federation, said yesterday that 
there would undoubtedly be 
redundancies to his industry as 
a result, of the further delay of 
the decision about the British 
Steel Corporation’s £600to. Port 
Talbot project 

Mr. EccJes, who sent a letter 
from the ■ federation to Mr. 
Gerald Kaufman, Minister for 
Industry, yesterday, added: “We 
feel very badly let down by the 
Government. 

41 For many months we bad 
been led to believe that this pro- 
ject would go forward. As an 
industry we have been planning 
on that basis, so this delay is a 
body blow to all our forward 
planning.” 

Tfie federation, whose mem- 
bers build steel mills and make 
and instal the mechanical plant 
used in them, says the industry 
bas already been suffering 
because of the BSC’s recent 
policy of “ stretching ” invest- 
ment over a longer period. 

Mr. Eccles claimed that half 
a dozen sizeable projects had 
been delayed to toe extent that 
tenders would have to go out 
again. 

The- federation says that the 
BSC should have been spending 
£600ra«a year to keep up with its 
modernisation programme, but 
that spending bad been running 
at an annual rate of only £500m. 

In addition, toe toughening up 
of cash limits on nationalised 
industry spending had forced the 
cornoration to delay schemes. 

“The cash limits are reducing 
the amount of plant that can be 
ordered, because they make no 
allowance for the fact that infla- 
tion is pushing up the price of 
metalurgtcal plant by about 14 
per" cenL_ a year," said Mr. 
Eccles. 

The federation was willing to 
accept these cuts on the assump- 
tion that they were being made 
to give the corporation some lee- 
way to go ahead with Port Talbot. 

The feeling at the federation 
is that the BSC will go ahead with 
the £100m. coke oven at Port Tal- 
bot. but- that it would not make 
economic sense for the £25 Om. hot 
strip mill to be started without 
there first being a decision about 
extra .steel-making capacity. 


Fewer research grants 
for social sciences 

THE NUMBER- of research currently supporting research in 
grants awarded by the Socral many, areas of social policy and 
Science Research Council fell concern, 
last year to 296 from 323 in 1974. Notably these concern the 
the biggest drop since 1969 problems of the national 
The grants were reduced be- economy and inflation, local 
cause of financial presures. government reform and finance, 
despite, te fact Thai the number industoialrriauonsandracer^ 
of application*, rose by 37 per ,aUDns -. 

cent. The SSCR was only able % ^lelnnSs 

tn award gnnrK tn thp vilnp of North Si?3 Oil uGV0lOpniPnis 

30 per cent of applications as ^ H S nriil disadvantage 0 aird* the 

vimis^year. 1>er cent " >" ^ ^ .Kbatet^ 

The . t 5Jj J e r a nt s awarded pr Se^SS?C’s U Research Initia- 
tes slightly less than £3m. Board has set up an ex- 

The council's annual report ploratory panel with the Sports 
points out that toe level of Council on violence in sport and 
social science research funding has established a panel to review 
levelled off during 1975-76 in manpower studies in the social 
both universities and polytech- sciences. 

nlcs despite the fact that the The postgraduate training 
SSRC is still by far the smallest programme suffered from the 
of the research councils. It curent financial stringency and 
receives about 5 per cent, of the the 2046 awards made during 
money invested by Government last vear represented a reduc- 
in scientific research through tion of 1S4. 
the councils. The SSRC does not expect 

The council a'ccepls that at a additional resources to be made 
time of national re-appraisal the available for postgraduate train- 
value of research will . be top but hopes to be able to main- 
questioned, but H claims that is tain the present level- 


term. 


BBC criticised 

Motor sport and motor raring Is 
not getting a fair crack of the 
whip, Mr„ Hector Monro, Opposi- 
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British Airways near 
long-range jet choice 

BY MICHAEL DONNE AEROSPACE CORRESPONDENT 

BRITISH AIRWAYS is close to BA has been in no great hurry 
deciding which of the two long- to settle toe matter, but there 
range “tri-jets” it will buy for are now signs that it wants to 
its fleet for the' 19S0s — the fix its long-range fleet plans and 
L-500 model of the Lockheed that it may choose within a few 
Tri-Star or the McDonnell weeks. 

Douglas DC-10-30R, both using Lockheed has argued that 
Rolls-Royce RB-211 Dash 524 since BA has already bought 
engines. ’ i medium-range TriStars for its. 

RA nlans to hire siv aircraft Reet ' il wou!d he most sensibl ? 

ZSn to buy the ]ong-ram>e version 

initially, worth well over £100m. . W ouId further secure 

including spares, hut Its eventual fJ* 0 ’ a fl |?!^ er Jl 

requirement will be for consider- JJ* fl alure ° r the 

ably more of these jets to supple- u e .?® l 5 l e ’ . 

ment its long-range Boeing 747 McDonneH Douglas on the 

Jumbo jets over toe next 10 to ?f“ d ’ 1 jgL K n S! nrinR 
on \rparji it is also offenng the DC-30R 

^ . with tod Dash 524 engine, and 

The order is a critical one for that it is spending up to $70ni. 
both the U.S. manufacturers, for 0 f its own money in adapting 
It virtually amounts to a its aircraft design to take that’ 
“ launching order " for these new engine. It is also offering an 
models of the' trijets. As a associated work '* package ” that 
resulL Lockheed and McDonnell it says could be worth £31Sm. 
Douglas have befen fighting for over ten years to the U.K. aero- 
the order for Deary two years, space industry. 


Kaldor calls for commodity buffer stocks 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

CREATION of buffer stocks for On the assumption that these stabilising variations in slock owed a great deal to toe policies 
tlfe; main commodities, linked to stocks covered, a sufficiently wide accumulation for: toe crude of the U.S. and other Govern- 
toe issue of. 1 international cur- range of commodities, their very mechanism of rising 1 and falling ments in absorbing and carrying 
rency, such as Special -Drawings existence could provide a commodity prices ■ which had stocks of grain and other basic 
Rights, was advocated yesterday powerful self-regulating mech- operated slowly and wastefuliy, commodities, both for price- 
by, Lord Kaldpr as the most gnism for promoting economic tending, to set up perverse and stabilising and strategic pur-' 
promising line of _ action for growth, and stability. • unnecessary cycles in- industrial poses. 

totroducing greater international Moreover, “ assuming that the activity. The d angcr now was thal thc 

economic: stabiii^ sys t em starts off in the. righi From another angle, he also rise in commodity prices statred 

. 5e argued, toat toe mam need circumstances when commodity suggested that this system would j n the past few months brought 
is ft strengthen toe adjustment surpluses are about to develop enormously enhance the iS its ffi„ Vnew toflatiSv 
mechanism hetween growth of and toe intervention of the buffer effectiveness of monetary polity wave in the industrial countries 
supply and depend for primary stock authorities serves toby enabling the. -imeniationai Sn fi toe' TpetitionTf toe 
products. This meant that Gov- prevent a recession in com- monetary authority to regulate camp kind of process ■ as was 
e ™ n ™ts. or international bodies, modi ties by accumulating stocks, the supply 0 £ basic money eS rie nSd in 1974 and lSA 
acting Singly or in concert they- would have a far-reaching through ppen market operations Jut flarSi® from Lh hS 
Should be prepaid to earrymuch effert.to -influencing the rhythm in commodity markets (with a levelf^funeS^enL Sh 
larger stocks than private traders of development. direct effect , on demand and in- *1 , p . . 

were willing to carry on their “The: valne of commodities comesl and not in the market for „ Jumpmess of cora- 

own and be ready to mtervene in bought by toe* authorities would high-grade substitutes for money, sho ^ s “ at .^ey 

maikets to JjjtftMiise prices. , represent a net addition, in such as Treasury Bills (where are mcreasmgly under the mflu- 
.Lqrd Kaldor _ Was making bis terms of international currency, the income effects are slow and ence or inflationary expectations, 
presidential address to the Roy« to toe incomes of the producers, uncertain); “The absence of any stable 

E^nomic Merely. The; speech The addition to world investment Lord KaWor'bascd Ms analysis monetary medium which would 

It® w ® u1 ^ a Powerful multiplier on the twice relationships be- s®™? as a hedge against inflation 
SSSSSf? JmJnS 0f tween toe primary commodity- may well come to mean. that any . 

qJSSSn** ■ „ f ^ r mdu ®S ial . 8° ods producing sector of the world revival of demand will lead to 
Speaking to- _ his _jrersoQal which, in turn, would stimulate economy and tbe industrial sec- spectacular increases in com- 

- and ^ to partitml ™ the modity prices, fed by specX 

spedal adorer to toe ChanceUor, process thereby set in train proposition that any large change tion; and the problem of keeninn 

•jSJFKi&L SS! ^^ -^J5L5 *5™SL!*JS» i» cemmodit, pri4 <|. imtaUra m bay «m |*L»ln*l5 

to toe issue of currency such 
SDR which could be backed 

™ directly' conrertib Tjnu>\ “ Lire Kaid^ m^ntained that ^Hc Argued 'that the' duration enS 
major, commodines com prising toe system of buffer stocks and • stability ’ of & !SJr Srcw JS?"* ? ) vaste of 
foodstuffs, fibres and metals. would thus substitute income- economic boom dntil toisSde Urd Kaffio^ddJI “ P 

• / .- • . .V . - . • . e i* 


of absorption of commodities ever direction) tends to have a .be at the centre of nre-occuDa- 

by. at niTSySSm.-"" JSSSJ?"* “ d “ stri:d ;™ s ™m- 

mu t tt-ij - - 3 •,* . . f. ■ kuco. 'Wiin untoward mncAmi. 



Allies in odd places 
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LABOUR NEWS 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

From the Tories, cautious “No, m 
approval. From Labour MPs, in Labour Ml 

■■ n ■ >„ ■ » . » _ 


their initio reaction to Mr. Healey's 
expenditure cuts, a mixture of bit- 
terness and relief. 

But, overall. Government back- 
benchers clearly felt that he had 


Callaghan 
worried by 


council cuts 


behaved less like a butcher than- -he .appears to manage very well 
some of them had feared- - . without such tonics — a special 

bouquet was thrown, to him from 
When some of the bitterness did the. Government backbenches, 
show itself m the Commons This happened in iae fliidst of 
yesterday— first in the shape of Mr.' the exchanges on his statement 
Norman Atkinson. leading Tribune when he was actually applauded by 
hard-liner of the Left— there was Labour MP. Mr. Donald Anderson, 
some visible disagreement from for having acted “ humanely and 
Labour moderates at his strictures responsibly ” in the surgery he had 


“No, no, no!” shouted enough Geoffrey Howe, Shadow Chancellor, 
Labour MPs to suggest that fears of. who welcomed the Chancellor’s 
a Left wing storm over the Chan* proposals as a significant step in 
cellor’s . statement had . . been, the right direction which would, of 
exaggerated.'" ’ : course, need further study. 

If Mr. Healey needed a further. There was even a note of con- 
boost to his confidence — although gratnlatlon from the Tory hack- 
he appears to manage very well benches — enough to bring Mr. 
without such tonics — a special Healey a- twinge of alarm. Allies 
bouquet was thrown, to him from for his policies on the Opposition 
the. Government backbenches. benches would not endear him to 
This happened in tae fliidst of the' Left 


exaggerates. 

If Mr. Healey needed a further, 
boost to his confidence — although 


Strike threat at British Us 
over 12-npnth ride on pay 



BY ALAN PIKE, LABOUR ST AIT 


on the Chancellor. 

Mr. Healey might have won the 
confidence * of international 


a strong bint was given by. the Mr. Healey might have 

Prime Minister yesterday that the • confidence of inte 
Government ejects t o sec local creditors sa[ d Mr . Atkii 
authorities reducing their suns . , , . 

and nor merely cutting tack on he had lost the confident 
services Labour movement. 

Mr. Cull a chan’s remarks, which 
came in answer to questions iu 
ihe Commons, are likely in "W" TT "1 

provoke an angry response from i g ifhO S T i 

the unions representing local B w B jh* W 

government workers. -»- T I 

These unions have already 
warned aaainst enforced redun- -m -m 

dancies and are prepared to con- . la »t/\ j-a ■* 

duct a nationwide campaign in- W.r* ■ H | 

eluding workina-to-ruie in protest Afl •'»- V 

against any staff cuts. 

The Prime Ministerwas ques- ^ HEALEY’S statement was 
toned by Hr John Cartwright .. ^ step along ^ i 0 ng, 
tL-ab.. Woolwich E.1 who said hard and stony ro £[ th at wH | 
that some Labour author ues had have t0 he followed to restore 

■ 1116 balance and health of our 

their aims and aspirations and in economy.” said Sir Geoffrey 

ft i°S ^frt Ple "r Howe- the shadow Chancellor. 

Those authorities, he said were Sir Geoffrey declared: “ We wel- 

■™J°nt C0 P T f T ,t7n i h n come tlie fact that the Chancellor 
t.ir»\umnu?nt in maintaining a p P ; m - 


been forced to undertake. ' 

By the time the Tories had made 
their first assessment of the effeet 


creditors, said Mr. Atkinson, but of the cuts, Mr. Healey was fairly 
he had lost the confidence of the brimming with confidence. ■ 


He dealt graciously with Sir 


It Was a point made by Mr. Eric 
Heffer, the former Minister who 
now sits among the Tribunites. 

Mr. Healey was right to be 
embarrassed by Tory support, said 
Mr. Heffer.. because even with the 
“ sweeteners ” in this economic 
package it was going to be pretty 
unpopular- with the Labour move- 
ment. 


Healey says failure to act would 
have damaged jobs recovery 


.-urns ana a^.rauons aau in economy,” said Sir Geoffrey 

,h ; i h ” pr 'i;^ r ft J B 0C £ Pf°P |e - Howe, the shadow Chancellor. 

Those authorities, he said were Sir Geoffrey declared: “ We wel- 

■™J°nt C0 P T f T ,t7n i h r, come the fact that the Chancellor 
t..r»\«mnu?nt in niamtaming a d ^ Prime Min j Ster have 

m tin C -r Te l Li l !L* y W t l re t taken a significant step in the 
Mill- n i /nn 1 Unt ? fl.Jhnr right direction, and have bej-un 
[■uis U 1 ° l ' pt furthor to grapple with the problems 
L 1*1 ii.inh.ti mi.i hin, . which have been affecting the 
wh M r- - I™ economy for the past two years.” 

ThnvL UnmJw ?- hi n,«nv illti Opposition would need to 

seemed to be nunj local s ^ udy ^ proposed cuts io de- 
authnntias who were implement- »h» 


services in preference to cutting 



PRESSURE is mounting; for. a-dSpch comes into force on Sun- Mr. Miller, helicvo th»- 
strike by British Oxygen -week, is over the iniple- been mow than • *?•» 

unless they receive pay riseg ffie ntatton date for workers who not pursuins meir c.Jt-oj 
from August X, despite warnings bad phased settlements -last and deciding- to unf 
that their claim will breadLt^&.iime. . 

new par policy. 1 ■=. Tto* company oi 

of British Oxygen's gases British. Oxygen . workers ;'S P « nnt 

sion have sent resolutions to Hr -received their last pay; a*" j ^ ‘ f nnw uV . 

John Miller, Transport aod.in May last year. This included ^ 

General Worker? Union. national' * threshold arrangement wnicb F..?; hl ‘ „ 
officer responsible for chefaicaj^. teought them more money at "v.,.- _• U? 

They demand withdrawal^.STciid of September ami the • T..c VJ 

labour. ' , . •.■..- company, after taking Depart- h»s. ; beca sueeir 

Mr. Miller says the resolution* meat of Employment advice, :' n ‘. _ , ur 

received so far arc unanimously maintain that this must count .V.L * l J«{ h > 

in favour or a strike by the WQQ as .their last settlement date. ££ 

British Oxygen workers. The Under the “ 12-months-t ulc Booth, h.of toy m.ni,^ 
union expects to learn the vied« ttnc means, that the chemical »na« n t-ai.-n on o 

of remaining depots by tins. workers, who . are claiming the n ,f, r^a:it -tviHvi! . n,i 

week-end. : ' maximum under .Phase Two. of dcirrr*:it 4 rtljn 

One of the first sources- of the policy, mu?r wait until latd .amiii-* . . A tp ™«t tu : 

resentment about the provisions September - before receiving ‘ n U ur{ ‘V r 

of the second pha^ pay pohey, another rise. But the staff, says sju^nt i>> thc iimon. 

Employer liable Challenge to staff 

for injury to 

‘lump’ labourer groups increases 



i'Iiivii . nu 
"ni htun 


BY CHRISTIAN TYLER, LABOUR STAFF 


■ ^ lump 5 labourer orotlDS IflCrCftSCS 

excluded the chance of a steady that the Chancellor would • 

and sustained return to full thoroughly explore the merits CONTRACTORS using “lump” 

employment” and demerits of the Treasury j a b 0ur can still be liable &r; BY CHRISTIAN TYLER, LABOUR STAFF 

Mr. Donald Stewart leader of strategy against the alternative damages if a worker is injured, .. ' - - 

the Scottish Nationalists, said the strategy which others put for- the Court of Appeal ruled yester- TOE FIGHT by Tl’C-Jffi listed decision, and is patting 

statement would be deeply ward. day. . nnions to prevent smnii stuff the <,eeaei pressures ijn jL 

resented in Scotland, “particu- Mr. Healey said these were the Thf > court dismissed bv 1 " a Associations becoming listed as tr» haw the Xhomc Bill J 

larly when people contrast your views of an important and ™^itv an honaal bv Jahn l independent ” under ino Tjy tliu. wwwtwent — 

bankruptcy with the knowledge reputable body- of Cambridge andf* iSuSiere Jabplovment Proteclmo Ad vv-s f»«r the wjd le^Sfative st 

of the vast resources coming from economists but. he claimed, they tractors) of LeSs againsYa stepped up yesterday. _ the Emr 

the Scottish oil fields. - would require an rrrease in High Court judge's ruling that it The General and ;Jun:c:r.;il ™ 

Vur the Welsh Nationalists. Mr. taxaUon next year of £3bn. mlJSt pay damages Atforker.s Union announced that a**- 11 

Dafydd Wlglcy complained about j\jr. Christopher Tugendbat labourer Mr. Michael Josepk-'4i ivas attempting n -appeal }?, 

the impact of proposed cuts in ( Cons. City of London and West- Ferguson of Barbican Road, against Ihe decision to .gr-n! a. to change 

housing. Reduction of local minster S.) said that if Mr. York. certificate of independence to Ihu . ‘’.n ^ 

SarMS M . Mr, Fersuson, wh? ^ ‘ ** SftKWSj&X 


authority mortgages would cause Healey bad acted earlier, sterling M Ferguson who iniured Conrtaulds 

rfiFfirnlt v In ar*»ac unlK hifili -n fi - ,nrl I *“■ reH-USOn, wl ‘“ _ 


t - phasing or deferring expenditure 

"As the purpose of the staff L° 'JZ&SS *' Jfi peductIoBS 

is to provide the services. I we J£ 

Mr. Enoch Powell 


hone thov will keen a nrnner inr - E - nwn r,w,eu (UUUC 
K MLArSPB ^ S) »W,S announcing 
declared public expenditure plans for 

Ho told another questioner y ears 1 ahe ® d destroyed Treasuiy 
that local authority expenditure «>ntroI and rational planning. It 
that qualified for rate support “erely resulted a parade of 
grant had gone up by three from a Treasury workshop 

times in the space of three ’ n July* such as we have had this 
years. This was not expenditure afternoon, many of which are 
over which the Government had merely effects produced by mir- 
dir*’ct control. rors." 

"There is no direct control Such projections of public 
over current expenditure by spending were misleading and -ir>- 
local authorities. This is un- hibidn-g.” he said. 
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difficulty to areas with a high would not have fallen so far, and wu *« *1- f-ii faimfiu. association. ■ 

TMggaSis s&fci ssa{-as* -ssafaffiS 

wrswjrss siawm “ p d on % aSSSSS 

A.V. .... policies adrocated by Cooeerva- MK ^ 


mortgages. / ... . . /v, •* policies advocated by Conserva- Lord Justice ] 

* Mrs. Barbara Castle (Lab., tives. - *. * legal duty of cai 

Blackbnrn), former Secretary for Mr. Healey said he was so of workmen was 


legal duty of care fbr the safety “rfn \Vp“^rTmcTri^ Cerufication gives 

of workmen was not lifted from J® SJf_ lea up on the ^ act^ to rr^monan,- 

Social Services, protested that the rarely congratulated that he was the employer merely by agreeing wa _ : ntrod -ired by Mr -SI , 1»!L*?SSSF“' V lm £ ft 

further £20m. cut from the slightly embarrassed by some of that a worker should be celled 0,™ Thome Labour MP for Sni rt V ? ff, ,13r J 

nanltil nmoramma «f ha.m, onH .uf.vii :J k.,h. nnwciH«*l " S elf-CmplOVed ” when ill fact I no me. Liao aur .Hr nr mil D Us. is. leas importa 


capital programme of health and the things said by the Opposition “ self-e: 
personal social services “ will that afternoon. his wo: 

mean practically a moratorium «, WHitnnV tract oi 

a •"»’ - ‘r'fijaKiB- JttEaSE&Si 

including man>_ long-overdue he em ijarrassed by the support picious 
developments of hig^i priority. . h from the Tories. Fereum 


criteria. 


hi wtS P aK^ment ^as a Sn- Preston South - who L<i SPW***^ the risk of confrontation 
SrtrfwSE?^ ’ b y thc Association of Scientific established unions •:« 
Despite the* “ gravely " sus- Techanical and Managerial associations at plant lev. 
nicious” circumstances of Mr Staffs - , • associations with certifii 

with S ASTMS is likewise seeking to oi, to. seek greater, rec 


°a t T h th p S ° n res en t Tottenham) said that the cuts "urwurce uieir you consiner inis lstnc way 

time,” be said. might mean some 60,000-70,000 ^ 

_ , , _ Chancellor may have the con- necessary for any Goverami 

Schools: PM agrees on KS s^ajs^hstt 

■ ® lost the confidence of the Labour of ^ econ omic situatifiL It 

f rpsdom of choice * ■ ° Mr - ^ i ° rte j ^ ^ 

XI vl CIIU1V/V measures urned bv the Oqdosi- M Si« c 


Nr. Norman Atkinson (Lab.. 


•» geoffbey howe s ssssss '^ssstja ’S 2*™*.; “ gsass E“H!r 

-step io tbo right diro. fK JSStSs.-PiTSStfi 

men and women in the non-manu- -S A -fflM S S ^ Q UCStlOflS Jeilkl 

factoring w-orkforce losing Uhut you consider this i«.tbc. way to Sere . _ . _ • . _ 


Labour MBs and the TUC. there Lord Justice Lawton said; “In 
were no sweeteners for the con- my vjew it would „ e C0 „tn»Ty to 
ruction industry. public policy tb allow a man to 

Already more than 200,000 say he was self-employed for 


Ph" ' z ,n,» Mr. Healey replied: “It is structfon industry. 

Chancellor may have the con- necessary for any Government alrp-irtv more 
bdence of the international and any head of Department to 


MP questions Jenkins 
over fake ‘phone-in’ 


uucuic wi uic luiciuduuudi -anri anv hPtri nf nonvrirymnt t/. ' — — — : — s' m . 

creditors, but he has certainly dSeiShie ^SJShL n c S construction workers were unem- the purpose of avoiding tax, but 

lost the confidence of the Labour of* S^SnonSc i situaW It Is P ,oyed » and n a servimt for . Punx>“ 

ot economic snuati®. it is. j ot more W ould be jobless. “All claiming compensation." 


BY OUR LABOUR STAFF 


movement. 


far better that ravings 


BY JOHN HUNT 


measures 
tion for 
would ] 


^vbe parts' .of the Labcpr. movement 
affimes not v,e enamoured' by this 


laiming compensation." • THE HUME 

’There was no' doubt in the Questioned in 


Secretary was Selly Oak. asked 1’ 
the Commons Jenkins. Home Secretary 


. , Q BBC after making a fake call to was a “ fraud perpetrate 
.ii v a Radio London phone-in ’ pro- public expense.” Mr. 3» 


i “ Jr oW-*’ menu - Covemment cnuld.’avnid it movement would be euamoored. “ Mavbe the law shnuid tfv to BJDV - auer maxing a take can .-to was a xraua perpetruif 

when** h?%t^W°° S greed Srith Mr. Ian Gow (C- Eastbourne) “1 regret the fact that it has ° He said Mrs.’ O'tle knew, as Hewas not enamoured himself ^ workmen from theirJSlIy, J JjJ 10 London Pbone-ln pro- " 1 

Torv questioner? that* the choice could hardly believe that he h3d been necessary to take measures well as anybody, “that the needs with the package. I regard it as bat it should not encourae/lhein 8r 2J? n iSl 

of school for a child was strictly heard Mr. Callaghan correctly, which are going to affect of the people of this country are a painful but necessary action Jo to change a status -whitt they R JSiq rSm 0 *™!*? hut^^ ta^raho' riS' 

a auestion for the Darents to He asked him if, on second employment by the end of next almost inevhaustibie in health, protect the steady move in this have freely chuacr. — Wticc it r'fj nn ! 

decide and nS thf State thoughts, he wanted to retract year. hosuing and many other fields." country back to full employ- suits them to do so.” / orn/u^rTn,?L /. P ^ W nf S 

The questions were provoked the view he had just expressed. “A ,*° . take lbese Mre. Judith Hart ■ (Lab^ u The judges agreed /that the the public. During his rontri- that be did not know \ 

by the report earlier in the week namely, that the decision for measures would have conse- Lanark), told Mr. Healey that But be added: There has Question should be considered by button on electoral reform he LUterick was talkin'* at 

that Mr. Callaghan’s own grand- the education of children is to quences for sterling, the balance there .was a - growing body of never before been a fiscal pack- the House of Lords jas soon as made a remark which led to his promised to look at” the* 

daughter is being taken away be taken by the parents and not of payments and for the para- economic opinion in this country age of this nature which has been possible. They granted: a stay on dismissal. ^ wrote to him Mr •’ 

from a State school to attend a by the ^ato.” lysis of our economy, which which genuinely did not accept preceded by so much careful con- ^ damages award’ pending the Radio London journalists have added: "i am nnt in f; 

private school. But the Prime Minister made would have Produced a ^ry the Treasury strategy upon which sultation ynth so many people, appeai to the Law Lord;. indicated that they are willing to- fraudulent phone-in pro* 

The answer* were uarticularlv it clear that he had meant exactly much higher level of unemploy- his proposals were based. and which has borne such fruit . / strike unless the BBC reinstates with fraudulent narrieit 

V. what he said. “ That is cer- ment, and would have completely She called for an undertaking in the results.” ’ . . Mr. In ESSE oLl^^JSSS 


i 

- w 


surprising as only the previous a nd it 1. the view 

night the controversial Education L.”J L„„i„ 

Bill, which forces all local aulho- ^ L “ ' Jj! KS l l 

rities to introduce a comprehen- 1 c ?JS2Jl. ^5? 

si ve svstera received a third greater freedom ot choice and 

reading in the Commons under J h had^^Se 

the guillotine procedure. ? e ^ , h ” e r»n a X\i ^ 

Mr. Norman Tebbit (C.. Ching- pastl said Mr - Callashan - 
ford) asked whether Mr. Cal- 

choice in schools f?r M tn m tbi Direct elections 

people “or only for the children # 
of the rich and powerful.” Will COSl £10lH. 
The Prime Minister told him 

that he would be making a series DIRECT ELECTIONS to the 
of speeches on education in the European Parliament will cost 
autumn. There were gleeful Britain about £10m., the same as 
cheers from the Conservatives the referendum, Mr. Roy Jenkins, 
wheh he added: “As regards the Home Secretary, told the Corn- 
education of our children, that mons yesterday. 


Table a 1977-78 Public expenditure programmes 


indicated that they are willing to - fraudulent phone-in pro-, 
strike unless the BBC reinstates with fraudulent particif 
V« 7 Mr. MacShane. In the Commons. Questions of detent in 

Wages councils ? es J er * ,ay ;.« r -, Tom Uuer, ck. policy, he said, had to r 

® Labour, St-P. for Birmingham the BBC chairman. 

may merge C i. t „ 

LOW-PAID shopworkers will Shipowners cannot pay £53$ 

receive more money Jmmedi- „ __ 

ately if the Advisory. Concilia- BY OUR OWN CORRESPONDENT 

derided favout^f t s^am?iBdng Maritime Com- The Omar is due to i 

their wage machinery, the Lol M ^ n °Z^i °n the « paM ? -the weekend. 

Pay Unit says in a submission ^ rs ° Z 0mar Homphrey said the shi 

published to^lay. under- repair in tile Ty ne, say be held in the Tyne u 

_ . . . they cannot pay the £53.000 be- pay dispute was settled. 

The service is considering the log claimed as pay arrears for « up to the ownenf- £ r 
advantages of -merging the pre- 20 crew-members. n*u5 mnw .. 

sent nine wages councils in the The - message was passed last "-.’■f, 

retail distribution trade into two night to the International 

bodies— one for food and the Transport Workers Federation T J 9 r 
other for non-food trades. by the London managers of the JUU&6 S TUlI 
■ ship, and- was rejected. ■ o -- 

Asbestos team ■ bS3*r- on Equity 

- this week, is daniiing the mohev 

nrnlioc rloatlic because It says that the 20 crew- A GROUP of members o 
a |HUUCo UCalUo men — the radio officer, a cadet, the actors’ union, led b; 
'pcfi? ,irMimMnii«uir ♦Via and 18 Pakistani and Nigerian Goring, successfully cont 

ratings-have been undZrpsrid the High Courtyesten 
EtnmSh tft hi over the past 12 months. the union’s rules could b 

h i „ ca ^! Sr Mr. Geoff Pom phrey, north-east b >’ a referendum of me 


£m. at 1976 Survey prices 


Jenkins hints at spell 
as backbencher 

FINANCIAL TIMES REPORTER 

TRIBUTES WERE paid from scat for Birmingham, Stetchford, 
hoth sides of the Commons yes- * 4 n 1 '? e ., yea r: .. __ . 

terday to Mr. Rov- Jenkins, the p ^ ^/ H , t ^ a ^5w,.L R T 

,, _ . - . . ’ . Banbury), who led the tributes: 

Home Secretary, when he made .. f am grate ful tor your kind 
what many MPs expect to be his rem arks though I have a number 
last appearance at the Treasury further questions to answer. 



Cmnd. 

Changes 

Total 

Changes 

Total 


6J93 

before 

(1) 

announced 

(3) 


revalued 

Chancellor’s 

-^(2) 

on 

+<4) 



statement 


223-76 



(1) 

(2) 

(3) 

(4) 

(5) 

Defence 

5344 

, — 

5.644 

-100 

.5344 

Overseas aid and other overseas services 

1.126 

+W* 

137S 

- 5 

1370 

Agriculture, fisheries, food and forestry 

967 

-116* 

851 

-rl05 

746 

Trade, industry and employment 

2.469 

+132 

2,601 

-105 . 

2/496 

Nationalised industries capital expendHureft 

3310 

. — 

3310 

-1ST 

3,153 

Roads and transport 

2300 

- 13 

2,487 

-.87 

2,400 

Housing 

4,435 

. — 

4,435 

’ -746 

4389 

Other environmental services 

2,481 

- 14 

2,467 

- 81 

2386. 

Law, order and protective services 

1,822 

+ It ' 

1333 

• — . 

1333 

Education and libraries, science and arts 

7386 

‘ - 24 

7362 

— 30 

. 7332 

Health and personal social services 

6,611 

— 

6,608 

— 70 

. 6338 

Social Security 

11359 

+200 

11359 

- 21 

11338 

Other public services 

867 

-32 

836 

— 

835 

Common services 

. 813 

- 6 

807 

— 10 

797 

Northern Ireland 

1399 

-r* 2 

1397 

— 35 

1342 

Total programmed expenditure 

53389 

+282 

53,671 

-952 . 

52.719 

Cvfl Service staff costs 

-62 





Total programmes 

53327. 


53,671 


52.719 

Contingency reserve 

1,050 


706 


706 


54377 


54377 


53,425 • 


Shipowners ‘cannot pay £53 Ji 


next move. 


other for non-food trades. 

Asbestos team 
probes deaths 


stomach cancer, are to be in- 


Judge’s ru 
on Equity 


TRIBUTES WERE paid from seat for Birmingham, stetenrord, - eluded in an investigation by nffiAUi TV**™ i 1 . 1 a; 

Home Secretary, when he made a m grateful tor yoS kind SAJ77 SA ’ J77 53 ' 42S SSK^JJSSS - '^ * instattirg that the claim be met “J ?" nual or special 

what many MPs expect to be his re-mark* though I have a number “ union gam yesteraay. in full. . meeting. 

of SSe“ questions to answer. tSSeSTSK SSTlL*JZ,7E2Jtt^£rirjgJSZ „ “Pf h ™«n«e ? incUeated to- Mr. Hamilton's router, 

Despatch Box to answer ques- and j maVi indeed, ask a few.” to programme! from the contingency reserve. national industrial officer, at the night that something might be supported by Coria Ret 

lions before taking up his new- Hr W atlam Whitelaw, deputy • s*c Note 12) (e) t excising bnoc union, _ said the company would done if the federation agreed to After Jud-P Thnmacv 

EEC Smisston PrCS e L eader of ^ Opposition stated: Cofuraw ,,, of obove teW , w *. WO i n ^ +. Fe ^ i,7 6 WMtB (Cm « >»3>. ^ tc f^SiSaSa d'lffi SS t0 L n ^ ^nce^° d“u 

eeu commission. i am one of those who will W6 Survey price*. Column (2}in<iiaites,the changes due to— . mine prepannon.oi ace^iene the end -of May, out this is un- Hamilton’s eon nvpt «id » 

In acknowledging them. Mr. deeply regret, on personal /«; announced policy change* up u> July 2t. 1976 (Jetaiit at thete cbimge* an ginn in To We BJ: . ^ un^o^ha^demamied an inauirv accepta ^ e ’ be added, would be. considered. 

Jenkins gave a hint that he could grounds, the removal of Mr. Jen- |i; some estimating changes on certain programmes, already Identified during the course of the public expenditure Survey. u “*°“ uemanaeu an , inquiry ■ ■ - 

spend a Spell on the Government kins from this Parliament at including a revised estimate of EE C co ntributions In Programme 2, ■’Mefc Is portly offset by a Wised estimate of the alter discovering that the sub- Rue AC cf An ITl pilfc nvni-Art^ 

backbenches before resigning his Westminster.” M 32 of cmn< ' ^fw^ed in sealing . i5l|SeS StOp IO CUtS .protest 


■ spend a spell on the Government kins from this Parliament at 
backbenches before resigning his Westminster.” 


Next week’s business 


COMMONS business next week is: (Completion of Bargains) Bill. 

MONDAY: Dock Work Regulation TUESDAY: Trinidad and Tobago 
Bill, remaining stages. Republic BilL Finance Bill: 

SF » f H5SS5i* 

' n “ ^ za , T Sf,r ow nership Bill. 


Column (3) gins the sum of columns |1) and (2). Column (4) Indicates lire net effect of the measurer announced by the 
ChonceUor t of the Exchcawr on fuly 22. 1976. Column (5) glues the sons -of column 13) oai (4)* 

Table b Announced changes;tip to July 21 1976 


day. Licensing (Scotland) Bill. WEDNESDAY: ' Finance Bill: 

debate on Community Fisheries 


FRIDAY’: Supplementary Benefit 
(Amendment) Bill, remaining 
stages. 

Lords husiness is: 

MONDAY: Local Government 

(Miscellaneous Provisions) Bill; 
Protection of Birds (Amend- 


Policy and marine fishfarming: 
Iron and Steel (Amendment) 
Bill: Chronically Sick 'and Dis- 
abled Persons (Amendment) 
(No. 2) Bill; Domestic Violence 
and Matrimonial Proceedings 
Bill. 


ment) Bill; Stock Exchange THURSDAY: Protection of Birds 

~ T (Amendment) Bill. 

*" SUCTION DREDGER T J »T. Tk'll 

540.89 GJt.T. 117.40 N.R.T. LaDCl 1 3X Hill 
Dimensions 151T 0" x 3Y 0“ x 
13' 6" DR. Built 1955 fully omirAVAfl 

classed Lloyds + 100 A I apprOVea 

§oSu'k THE DEVELOPMENT Land Tax 

POLAR ,K TYPE mSm B n ESEL Bin, Which introduces a tax on 
JS BHP J n00 RPM_R^ur ^ development value of land. 
S 450 r>m was given an unopposed third 

cion 450 RPM. reading in the Lnrtls yesterday. 

channel shipping united. Approval was given only 24 hours 
6*. George street. London w.i. after it had received a second 

= refill reading and had been through 
TEL: o'^waM 17 5090 its comin i tt e e and ^.pori stages. 

owners interested f 70. 000.00 The Bill later received Royal 

OR NEAR OFFER ASSenL 


Subject 


Employment measures 

Agricultural price review 

Extension of the Coal Industry 
Act. 1973 . 

Assistance to the film industry 

Temporary employment sub- 
sidy. community industry 
and industrial schemes 

Social security benefits 

Accommodatldn for Scottish 
and Welsh Assemblies 

Pay jpolicy: Employment 

measures 

Child benefit scheme 

Additional capital for the 
Radio-chemical Centre Ltd. 
(TRC) 


£m. 
at 1976 
Surrey 
Prices 


Nature of Announcement 

— -£ — ■ — " — 

By Chancellor of the Exchequer (OR 

February 12, Cols. 634-638) 

By Minister of Agriculture, Fisheries and Food 
(OR March 8, Col. 28) 

By Under-Secrctary of State for Energy (OR 
March 25, Cols. 717-722) 

By Prime Minister (OR March 29, Written 
Answers. Cols. 333-334) 

In Budget statement on April 6 . 


By Secretary of State for Social Services (OR 
April 7, Cols. 42S-M0) 

By Lord President of the Council (OR April 
14, Col. 1382) 

By Chancellor of the Exchequer (OR May S, 
Col. 1304) 

By Secretary of State for Soda! Services (OR 
May 25, Col. 284) ... 

Secretary of State for Energy (OR July 2, 
Written Answers. Cols. 318-319) 


* Net treheifurr rgit 

TflW« 6 indicates changes which hate been announced . since puhUcooou of Cmnd 6393. 


9 u.. luc accepiawE, ne aaaea. would bp 

union had demanded an inquiry . a oe considered. 

Buses stop in cuts protest 

acetylene bottles. ~ nimnnA, ' ■ ^ 

ta ' rolve t “• m nutidpS'bn'S'fw S 

tory Inspectorate who I feel 2j hours to-day when crews take The protest is over the 
have someexplainiaRtodo as them off the road to hold protest of Mersevside Passpnw 

meetings in all but one -of the P o r r!^eeutive to ^ 
iJJififr 7 " d ^ e? “ 0t takS action seven depots- The withdrawal buses out of service at 
wrUer ? . p of about 500 buses will ■ start periods to Sve S.Sm. ’ 

Scargill accused of seeking revenge 

vated by “bias and a desire for wSmT-lff . tSSr offend * 

Pumsbm^ta^jiirere-L wrot4 an* against ihe union's mli 
ciphnary proceedings against two should not be enfofeed. , . >. ^ un,oa s ruh 
former pit officials, it .was alleged .Mr, Jrvjne- said that Mr. Scar- report betra 

10 the mgb Coan ye«erday. gm had sued the .Sheffield Star ^ '• rev 

Five days after being awarded for . libel over ' an article • 

£3.000 libel damages against the published', in February 1974 wShp in i ■ 

Sheffield Star newspaper, Mr. about the mbfers' strike; : : .:. ra , ne iD motjon - 
Scargill set in motion the “The sad fact is . that Mr,. . w Wfa en. it was set in 
machinery of the National Union Scargill. was -noL.conteiil. with,, brougb the area com 
of. SDneworkers to punish tlje bis victory against .the Sheffield the executive comnii' 
two men because they had giwn Star. Having won. he had te jcarsill acted as both 
evidence for the newspaper, Mr. punish the members -of his union lodfo' end chief Drove 

Alexander Irvine told Judge who had bad the temerity to Wr - teDlm Price.' QC. 

give evidmice for the^ ^ newspaper ncnce by Mr. SrergiU . 

As a result. Mr. William amt as. he saw iL against hlm**' ! 1 :£■ ■ 1**“^ der 

O’Brien. GTassbougbton . branch said" Mr. Irvine,. : - • r hta Mnduct. tott*ards the ■ 

secretary, was suspended from In. a report to the- union’s naa oeen unteir. 
union office for two years, and area council, _Mr. ScargiH «ai'd .; Mr. Scargill. who was '• 
Mr. Tom Roebuck, former Man- that- he conceived .it h& - duty .stated that, he had not 
vers Mato secretary, was declared to bring the two men's a " prosecutor " at the a 
Ineligible for office for the same “offences’-’ to the' 1 council’s iqg'af which Mr. Q’Briei 
period. • notice- . ' .... „ . . ■" was .discussed. 
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BNOC 

contract NE connoRs 


£5,Q00-£8,000 


The British National Oil Cbrporatfon has been created to 
represent the interasfcof theUnfted Kingdom in North Sea Oii and 
Gcs. Rapid growth Is anticipated in the next twelve ninths and 
beyond as a result of gnawing Involvement in current North Sea 
fields an4 BNOC's majority interest in future exploration activities. 

BNOC -is a major national enterprise with capital- " /• 
expenditure budgeted in terms of hundreds of millions of pounds 
over the next few years. We are building up our executive ream at 
all leve&in a wide range of technical and professional disciplines 
by a national recruitment programme! 

The Corporation has to negotiate and then monitor a wide 
variety of contracts and agreements: for parftopal ton/for joint 
ventures in offshore exploration and development, for 
construction on and offshore,for commercial relations and many 
more. 

Wa require specialists skilled in the prepbrafionand 
negotiation of contracts and -agreements to join the present smalt 
learn responsible for this activity. The successful candidates, mole 
or female, are likely to have gained commercial experience in 


— coni rod- negotiations for major capital projects 
purchasing 'for large industrial organisations 
- — negotiation of major commercial and financial agreements 
— a cbm mete ial law practice 

Preferred age range is 28 to 40. Experience in or of 1 he oil 
industry will be a distinct advantage. 

Salary wilt be negotiable from £5,000, up to £8,000 for the 
more senior appointments, with attractive benefits. After a spell in 
London with the Corporation's present team, mostof these 
positions will be based at BNOCs Glasgow Head Office. There 
will be some international travel. 

Applications will be treated in strict confidence and must 
include details of age, experience and posts held, current — 
position, salary and benefits. 

Please write, quoting reference CN/FT, to;— 

The Secretary, British National ON Corporation, 

St. Andrew House, 

741 West Nile Street, Glasgow, GT 2RN. 



Sheerness Steel Company Limfiecf is a private sector sflsef producer and processor. Com- 
mencing production, in 1972, successive expansions have brought our turnover to £50 
million per annum. Internal promotion, together with: the expectation of further growth 
have produced vacancies in our financ&f Department "for a number of profit orientated 
professionals. 


Treasurer 


c. £ 8,500 


Responsible Tor money and foreign exchange market operations. Credit Control, debt 
collection and security matters. Additional. involvement wifi include multi-currency fund 
raising and financial planning. ■- / ... 

Reporting to the Financial Director this rs a new' swiior appointment. Appropriate quali- 
fications may be in either accountancy, law,, banking qr business studies. Age 28-35 


Financial Accountant 


c. £ 7,000 


Responsible for the Financial Accounting Department; monthly and annual accounts. 
Additional involvement wifi include development and -fiifther computerisation of account- 
ing. internal control, ad hoc investigation - and some commercial negotiation.. Reporting 
to the Controller, this appointment calls for. a Chartered Accountant with post qualification 
professional experience. Some previous industrial or cwnmertial accounting is desirable 
but not essential. : . ' . Age 25-35 




Management Accountant c. £ 7 , 

Responsible for the Management Accounting Department, operating and improving, the 
company’s standard cost system. A key requirement, for this position is the ability to 
communicate and become involved with production management. Additional involvement 
will be in capita) and product profitability analysis.' Reporting to the Controller a pro- 
fessional . accountancy qualification and - relevant- industrial experience is necessary. 

Age 25-35 

Project Cost Controller c. £ 7,000 

Special talent is required to control multi-million pound capital projects. A strong 
personality allied to an ability to grasp essentials is necessary to.kcepjprojeets on budget 
in these inflationary times. Involvement in contract negotiations, will be an added feature 
af the job. 

Reporting to the Financial - Director with a close working relationship with project 
engineering management, a professional accountancy qualification is necessary allied to 
arevious experience on major construction projects. Some travelling will be necessary. 

Age 28-40 

n addition to a basis salary a company wide profit scaring scheme will normally add at 
east IQ?o to gross earnings. - 

Dcher benefits include a good pension and, life assurance scheme -and'- reimbursement of' 
elocation costs. 

S lease write for-an application form to the 

- _ «*- 

PERSONNEL MANAGER 

SHEERNESS STEEL COMPANY 
Sheerness, Kent 


SWITCH INTO COMMODITIES 

For Stock Exchange Clerk 
Stock Exchange Clerk required to train 
as assistant commodity dealer win 
small Broking Company. Excellent 
prospects and insight Into Mridc&i com- 
modi hr lletd. Applicants should _bo 
alert, hare abundant common sense, 
sense of humour and will to work hard 
lor pood reward— Salary according to 
experience. write Box A.5S46, 
Financial Times. 

EC4J» 4BY. 


ID, Cannon Street 


The British Notional Oil Corporation has been 
created to represent the interests of lhe United 
Kingdom in North Sea Oil. Rapid giowlh is . 
anticipated in the next twelve months and beyond 
as ci result of growing involvement in current North 
5ea fields and BNOC's majority inieresi in future 
exploration activities. 

BNOC is a major national enterprise with 
capita! expenditure budgeted in terms of hundreds 
of millions of pounds overthe next few years. We 
are building up our executive learn at all levels in a 
wide range of technical and professional disciplines 
by a national recruitment programme. 

Advertisements for oil field specialists have 
already appeared in the press. Wfe now invite 
applications from candidates, mole or female, to 
join the Finance Division ot an early stage. 

Candidates must demonstrate practical 
competence at a responsible level within the 
following: — 

— Financial accounting' 

appraisal and monitoring of capital investment 
projects 

— cosh and resources management 

— budgeting and financial control 

— joint venture audits 

— development of finonciol -systems 


Applicants should be qualified accountants or 
have relevant practical experience in depth. 
Previous experience in the oil industry is a definite 
advantage but is not essential. Senior and junior 
appointments will be made and a highly 
professional team is being brought together. 

The Finance Division of SNOC will oversee 
a substantial notional investment in lhe North Sea 
and elsewhere. Salary and conditions of , 
employment will be commensurate with the 
responsibilities offered. Most of the appointments 
will be at the Corporation’s Hoad Office in 
Glasgow, but certain fund ions will require staff 
in London. 

Applications will be treated in strict 
confidence and must indude full details of 

— age, education and qualif rent ions 
— previous experience, specifying positions held 
— current position, remuneration and benefits 

Please write, quoting reference FG/ FT , to: — 

The Secretary, 

British' National Oil Corporation, 

St. Andrew House, 

141 West Nile Si reef, 

Glasgow, G1 CRN. 


British National Oil Corporation 


COMMODITY. Executive wanted. Cftarter- 
iiense Appointments. 01-B36 2377. 


AUSTRALIAN STOCKBROKER MINING ANALYST — 

MELBOURNE 

"We are seeking a young but experienced Mining Analyst to take 
up a key position in the Research 'Department ac our Head 
Office in Melbourne. 

Applicants will be expected to have a good working knowledge 
of the mining industry in Australia and the capacity to produce 
concise, well written research material. 

Preferred Age 25-35. . . 

Salary: For the right person yve are', prepared to offer a very 
attractive salary and otljer benefits, including assistance with 
removal expenses. 

Application* in writing to: 

POTTER PARTNERS, 

■Members of The Stock Exchange of Melbourne Ltd.. 

Estates Howie, 44 Gresham Stre et , London EC2V 7AP 


COMPANY NOTICES 


STRY OF PETROLEUM AND 
ME UAL. RESOURCES | 

AN ARAB REPUBLIC I 

YCIES IN GEOLOGICAL 
IVEY DEPARTMENT 
try c! Petroleum and Mineral 
■ vim. applications from suit- 
es person* for tlrr IdUovrlnO I 
c Geological Survey Depart - 

Geoieoist 

. Tci. or more years port- 
ixoerience in exploration lor. 
scion of. mineral deposits. 

Ian. supervise and engage In 
-atton tor, and evaluation or. 
roosits. 


PUBLIC NOTICES 


Seven or more yean post- 
experience as an exploration 
t 

•Ian. supervise and ensue in 
al surveys. 

liar • _ 

.t bye or more years expert, 
i* editing ot technical reports' 
y in tnc English Language. A 
well experienced -n reoort- 
auid also be accenUJUe. 
edit English language reports 
rWryshal Sw<er oil 5vrun to 
lications. at the Geological 
Syria. 

>: Ten years experience In 
ii geophysics and Ip- mineral 
ns. • 

would In each case be 
Applicanc should State their 
re moots The posts would . 
■act tenable, subject to.Htls- 
.rmartet tbr two years in Ih* . 
-. Other terms Of erndfayment \ 
alivd from Itic Ministry on 
Tne pests ate based m \ 

persons should write 'to the j 
low enclosing lnoareghlcaJ ■ 
i ream photograph. Arrange* ! 
nr made to interview short- ( 
jnjs in Damascus or London. 1 
is present an opportnntty to ! 
ixciseS and .expanding depart- I 
nrh a substantial and varied i 
mme has been designed. i 
Or, Barium AUaie. . . 

Deputy Minister.. 

Damascus. 1 
Syrian Arab Rcoublk. 1. 


Local Authority Bills tor 91 Days were Issued to follows on the 2 1st July, 
1976. 

Amount Total Amount 

Authority Issued -Rate Applications Outstanding 

Cheltenham B.C. £300.000 10 59lS4- £300.000 

Blackburn BJC. £800.000 10:1S|16 GAm. £800.000 

nEjKbai 


Cllre Discount Cpmpany Limited. 


Royal 


ange Avenue. London EC3V 3LU. 


INTERNATIONAL PROPERTY 


European HQ 


Brussels 


Fu 11)^ partitioned and equipped to exceptional .standard 
In parkland surroundings dose to centre 


Up to approx. 23,000 sq.ft, available 

TO LET 


4ITED NATIONS 
DCIATION (UNA) 
bout ID appoint a 
NC1AL SECRETARY . 
appointed wifi be .retpon- 
riw overall uipanriMn o I 

antes and financial reuntsr 
Iso be required lo‘ help in 
dalised fund rabine. Salary. 
314-£3.(H0 p*». Apptica- 
\ person* hivini relevant 
will bo welcomed. The 
well suit somebody recently 
d or'miiJe ' redundant, 

'f motion farms from 

■la Audrey David. 

- - UNA, 

JUberc finboibntnt, 
London,. fiEl' TTX 


KF 


Kniuht frank &RutIev. Belgium 


. DIVIDEND NOTICE . . 

TO THE HOLDERS OF , 

EUROPEAN .DEPOSITARY RECEIPTS FOR, 

COMMON STOCK OF 
TOKYO SHIBAURA ELECTRIC CO. LTD. \ 

• (TOKYO SHIBAURA DENKI KABUSHIKI KAISHA) 

DESIGNATED COUPON NO. 22 
(Action Required on or Prior to November 30th lf76)V 
Chemical Bank, as Depository tthe " Depositary "1 under die Deposit 
Agreement dated as ol February ,15th. 1970. among Tokyo Slilbaura Ehanc 
Co.. Ltd- itlie "■ Company »t Depositary and the holders of European 
Depositary Receipts iihe ‘ Receipts"; Issued thereunder- In respect ol stores 

" — *' — B 50 Yen per share, ol the Company fthe - Common 

40TTCE that at the general meeting ol nockheldfcrs 
Japan, on June 30di. 197b. such siockholdcfe 


Stock "I. HEREBY GIVES 
• ol [lie Company held In 


ol Common Stock, par wine 50 Yen per share, ol the Company (the -'Common 
, NOTICE 

approved the payment of 7SUL- of 2.50' Yen par -share ol Common Stock.' 

The Dividend on the shiras ot Common Slock 61 record on Deposit with 
the Custodian under such Deposit Agreement, less a portion thereof withheld ■ 
by the Company on account ol Japanese Taxes, has been received by the 
Custodian, as agent for the Depositary and. pursuant to the provisions o( such 
D eposit Agreement, has been conversed Into United Stales Dollars it tile rate 
ol 296.73 Yen per United States Dollar. 

The Depositary has been- advised, by the Company that Japan- is a party 
to International agreements with Australia. Belgium. Canada. Denmark, France, 
the Federal yRopublic of Germany. Malaya, New Zealand. Norway. Singapore. 
Sweden. Switzerland, the United Arab Republic, the United Kingdom and the 
United States of America under which certain persons are entitled to a 15% 
tax withholding rate on dividends such as the dividend In question. The Persons 
so ..entitled Include residents of such countries and companies organised there under 
meeting certain conditions relating to the carrying on ol trade or business |n 
Japan. Persons not so entitled to a ISS, tax withholding will be paid a 
(--dividend on which- a 2 ti% tax withholding rate has been applied.** 

To determine entitlement to the lesser tax withholding rate ol 15%. 

It Is necessary that the surrender of Coupon No. 22 be accompanied by a 
properly completed and Signed certificate icoples ol the form of which are 
obtainable at the oflice of the Depositary In London or any Deoosltary’s 
*9 °*> residency and trade or business activities In Japan fit 
explicable j of the holder of Coupon No. 22. Such certificates may be 
forwarded by She Depositary to the Company upon Its request. 

■ ... Payment In United States. Dallas, of the amount of the dividend payable 

L. will be made at the office of the Depositary In London or at the office el any 
Depositary's Agent listed below, upon the surrender of Coupon No. 22. 

DEPOSIT ARY'S AGENTS 

_ NAME • ADDRESS 

Chemical Bank - Fran Id un. Germany. 

The Bank ol Tokyo. Ltd.. London England. 

The Bank of Tokyo. Ltd.. . Paris. France-, 

Tho Bank of Tokyo. Ltd.. Brussels. Belgium 

The Bank ol Tokyo, Ltd.. Frankfurt. Germany. 

Pierson. He Wring & Pierson, Amsterdam. The Netherlands. 

Kara Nazhsulo de Lavoro. Komi.. Italy. 

Bdna Nazionalo del Lavoro. . Milan. Italy. 

Krcdlelbanb S.A. Luxamboorgootse. Luxembourg- 

The following table sets forth 'the amounts oavable uoon presentation of 
Coupon No. 22 from the various denominations of Receipts. 

Coupon No. 22 detached 
. from Receipts in the 
denomination of: 


. Dividend payable 
dess 15% Japanese 
withholding taxi 


Dividend payable 
iless 20% Japanese 
withholding taxi 


- 1 Depositary Share 
10 Depositary Shares 
SO Depositary Shares 
100 DeoMliary Shares 
10 00. Depositary Shares 


$ 0.35 $ 033 

S 3.58 S 3.36 

S 17.00 S I6-B4 

5 35.80 S 33.69 

3358.06 1336-99 

Paymeni rn United ■ sales Dollars In respect of Coupon No. 22 will be 
made by United States Dollar check drawn on. or iranMei to a United Sute* 
Dodhu- aKMn^^malrrolned by the payee with, a bank In New York City. 

CHEMICAL BANK, as Depositary. 
l.BO; strand. . _ , 

London. W.C.2 ENGLAND. 

i 1rt ; .l 97 !L .J**" as ‘he record - dale for the 

^ 5“«kholtWs of the Com winy cndUed to such d.Mdend-- 
mL , iJ23 ,p, S 1 r®?*” 'CoiB** Stock nol entftthf to shire In such 

dividend will be without Coupon No. 22 .attached. 

** CertUn holders of Receipts may be entitled upon the fulblmetit ol certam 
conditions to- reduction a tn the wlthhMdlho tax tale applicable la them. The 
CJSPWWiy will. If In its discretion -not unduly burdensome and upon payment 
of all expenses incu rred In c onnection therewith, take such action as It deems 
aaoropriiito -fn the circumstances to- assist such holders In availing themselves 
or such redactions. 

.Beainy of Japanese tax requirements applicable to the Company, uie 

t *■? CompanVi shariJt after November 

i?nbtoxnrt Ite.. Custodian ovw- BOPi Of the dividend 

WWW* And illocabie tor lutttsrrendoretf Coupons No- 22- 

£ rwu t surrendering Coupon No. 22 'alter . such date will be 

ins til- w m ratB ha* been applied and. if antitlad to a 

fB.artax wlthhdltflng, wifi bei renin ned (in order to realise such entitlemenLi 
to make application to the Company for an additional 5%. Such application 
may. consistently with the foregoing paragraph, be made through the Depositary. 


TO THE SHAREHOLDERS IN IOL 

. PETROLEUM LIMITED (IOL). 


Bd.de Waterloo 33,1000 BXL, Brussels 
I Tel 0103225137705 Telex 62042 



SONAL 


'} • 


IOME l.d 2<.h««ir SR.N rfaP 
■v accn-wnodat'ea - -available ; 
P * During «ficl TV •'rooms 
lUco JRM .C1-77B 7)46: 


Stale of Arkansas . ■ 
European Office ^ 

of the Governor 
Avenue fcouise,437 BL a- _ 

B-TQ50 Brassels,. ^^ 


Bdgi'jm 



Fpr 

jTilerreafion 
^ . -on pjani. 
"fixation and 
•Irddi* opportir 
ntitef. cooidti-' 
Ro'iterl-AdaKk' or 
. ..IKorkif Strk|«l 
-I tiiopea-i K'f.'V'revenlali'.frj . 
Tci.(2it54960?.4 




PUBLIC NOTICES 


Brighton Borongh 
Graneii Bills 

i\ Ji00.0Cip Issued 2Isr July 1976 
dur 2pth October 1976 at 
10 357/(64 Applications totalled 
-Z6, 000. 000. There are no bills 
outstanding.-' . . . 


| • toWAY 'B OROUG H COUNCIL 

; £U 5m. bulk otiioed 3 lit July 1076 due 
» 20th • October 1976 at nfl>-29J2*-. 
f£0Sm. Mils ootsundifig.. 


-To whom a takeover oner dated 24 
MM. 1976. has been made bv Condnc 
Riotlnto of Australia Lrmued <CRA>. 
NOTICE OF VARIATION OF TAKE-OVER 
.■OFFERS 

CRA hereby varies -each of the take- 
over offers dated 24 Mav, 1976, made 
by it in respect or those shafts ol 50 
.cents eeiii in IOL m which CRA was not 
) entitled at that time by-. — 
tl> extending the period during which 
pursuant to paragraph 3 thereof eaen 
otter wM . remain open tor acceptance 
until 5. ClO p.m. (Melbourne time) on 
9 August, 1976. in respect of hold- 
ings on the pnntibal register, and 
until 5.00 P.m. (London time) on . 9 
Auflpsi. 1976. In rcscecl of holdings 
on tho United Kingdom register, and 
1 fill varying the dare specusd In paragraph 
! .tlhi) thareol, as the tute or publlca- 
Won of the notice referred to ** lentlon 
- IBONCSi of the Comoaides Act 1961 
of Victoria to 30 July, 1976. 

The part A statement dated 6 May. 
1976. given to IOL bv CRA pursuant to 
secfa ow.iaa c of Ww Companies Act 1361 
of Ylctorta ta copy ol which part • a 
statement accompanied oacr, such take- 
oyer Ofterl Is modied to the extent only: 
that paragraph s and paragraph 10 fE> I 
of the form of offer artacbeti to and form' I 
tng part of . such statement, are amended > 
fn the same manner as the said, take- 
over offers aro varied -«s see out above. | 
96 Collins Street I 

Melbourne 

Victoria 3001. • 

R. H. CARNEGIE-. 

‘ ' : ' ‘ Director, • 

• J. T. RALPH^ 

*> _ Director. 

_ For and on behalf m 
Coiuinc Rioiinto of Austral a Limited. 
23' July. 1976. 

Ant shareholder who - has already 
accepted the take-oytr after received hr 
him Is not mtuired to take any action in 
relation id this . notice, . 


FINSJDgR 

SOC1ETA FIN Aral ARIA SIDERURGICA 
PER AKIONI ^ 

The Bure* of Directors of this Company 
at their meeting or lhe 5th jSly. ^76. 
have irxamincd thy Balance Sheet lor the 
7W t« May 1 B7S to 30t|i April. 1976. 
which dosed with a prolli ol 
LR.IG7.S1B.9IS; 

■ , At *•? Annual General Meeting called 
for Wednesday. 4tb August 1976. at 
! B -y ”' 11 he proposed that this 

Profit should he earned forward after due 
appropriation has. been nude to the legal 
reserve fund. • 

Shflrehold*«h«e thertghi to attend 
the Annual General Meeting II they hare 
deposited ttjp-r *harei r»oi liter than 4 

JLm. qn.JStfi July . 1976, with: 

, S. G. WARBURG » CO LTD, 

J JO, Gresham Street. 

I London. EC2R 2EB. 

S. G, Warburg A- Co, Lid., will aJto 
araziige for holders of thr United Kingdom 
&BPOSH Certificates- for Flntider shares U 

attend the moetinH on request. 

ROME * Board or 0lre « ori - 

Sth July. I9r6. . :.. 


HOPE STOEET HIND 
Ma te** anon yme . 

M. rue AldrliRipn. Luxembourg 


L^The sharehoWere are hereby informed 
| that tho Annual General MeetiAo of l.du 
' tfith, 1976 has approved me MviSemn* 
;a dlv.de nd ol S USA 0.15 per fo 

’ ‘harts '.ubscrlhM «im in circulation on 
Jj»«Y 16th 1976. payable tein^tieiy 
against preien tgioi i. of coupon number 7. 

lattetiowten^nS? “ n ,h,? 
;-S^nS?«La U y J - DX ' mn0Ur °- S.A. 

LUXEMBOURG- 
, — Clyff*--*te hank iw. 
i SO inmbard Street 
• LONDON 

1 - • ‘Thn Board ol Directors 



OPERA A BALLET ■ 

COLLEGIATE THEATRE. 387 9629. 

Until July 31. Evs. 8.0. Sat. 5 A 8.30. 
THE AMAZONS AND 5ACRED .FLUTE 
“ Brazilian dancers uf great sLIlf and 
passionate commitment." D. Tc>. 

" Stunning evening of energy, colour 
ana uce." Gan. “ Splendidly denonoi 
and presented." Obs. " Vigorously 
imaginative and refresnmgiy diiferent. 
S. Tel. Red, prices lor Sl uuents 6 Mal t. 
COU52UM. 836 3161. 

ENGLISH NATIONAL OPERA 
1976-77 Season. Opens July SO. Book 
now for all August peris. Tosca. Magic 
Flute. Masterslngcrs. Don Ginvani. 


THEATRES 

HAYMARKET. 930 9832. Evenings BOO. 
Mat. Weo. 2.20. Sac £0 ana K.ls. 
Edward Woodward. Geraldine McEwan. 
Srepnanie Bectham. Gcohrev Palmer 
■n Fr.dcr.ck Larscals's 

ON APPROVAL . „ , _ , 

"You snould rush ta sue it.' Daily Tel. 
•"It 9 31 my appmui." E. Nj«n. 

"An eicninq cl comic detignL 
___ Harnitf Hobiofi^ Sanaa y 1imes 1 

KING'S ROAD THEATRE. 

M0 "' THE 
BEST 


THEATRES 

ST: GEORGE'S — i SHAKCoFtARE 
" London has acqu.req a be-ulilu fnew 
DlavhDU&e." D. Tel i6og i 1 9£, ) 

J9 Tulueli Park Road. Islington. N 7. 
Evenings 7 }0. Mats Wed.. Sat. 2!30. 
Tonight, tamor and from Aug 2 
ALAN BADEL tn 
RICHARD III 
In red* noire nth 
Mon . Tues.. twee. & from Aug s: 


COVENT GARDEN. 240 1066. 

MARTHA GRAHAM DANCE COMPANY 
Until July 31. Tonight 7 JO Diversion 
of Angels. Frontier Embattlrd Garden. 

Appalachian Spring Seals available 

GLYNDEEOURNE FESTIVAL OPERA. 

Unit! Aug 6 with the London Ph.tnar- 
monic Orchestra. To.nght. Tue A Thur. 
at 5 10 Moran's fioara: Tomor.. Mon. 

A Wed. Coti Fan Tutlor Sun CaprlcciO i 
Possible returns only. Box Dine* Glynde- 
boorne. Lewes CRinger U12411- and Ibbs ; 

& Tillett. 124 Wigrrore «. .ot-935 ^0^10^ 


OAD THEATRE. 352 746B. I PETER McENERY SARAH 6AUEL -n 
Th. 9.00 Fr... Sat. 7 S3. 9 SO. I _ ROMEO AND JULIET 

ROCKY HORROR SHOW , EXCEPTIONALLY MOVING." S. Tel. 
ML-SICAL OF THE YEAR I From July 29- 

_Ndra , %V5,^£?^NG ^YfAR ! f R ' C PO, *^ELFTH N N l Gi : H LE,CM "* 
LYRIC oi-437 s'GBB.' ‘ EyenmOS 8 0. I - .. A . . N . IG . H L REMEMBER •’ D L Esp _ 


> 00 ' rAtK OF tHE TOWN 101 -?i4 - «051 ll 

JOAN PLOWRIuHT. JOHN _MUFJATT , FULLY AJR-C3NDITIONFO 

f P* B ff 0 ?« E iu V fo r /vFBc. Y from n. 15 Om.ng and Dancing .it 9. JO 


In THE BED 

■•the C k t ~ ? --- BEN 

LON 


crp-.-L-v b# BEN TRAVERS 
UNNIEST SEX COMEDY IN 
DON. Sunday Telegraph 


D.is tain.ru] and Dancing at 
Revue SNEkT 1EMPTATION 
and at 11 pm. 

THE SANDPIPERS 


MAYFAIR. 629 3030. 493 20H. 

FULLY AIR-CONDITIONED 


tTRY 


1 010). ___ 

LONDON PALLADIUM.' ”01-437 7171. 

E*gs 7.30. Mat. Wed. -it. 2.45. 

THE AUSTRALIAN BALLET 
MARGOT FONTEYN 
dances 

THE MERRY WIDOW 
Tonight A Saturday matln-xr A All 
EvenlnQ Peris, next week 

S at. E veni ng MARILYN J ONES _ . MERMAID, 248 7656 Faod 243 2BZ5 
ROYAL FESTIVAL HALL. 928 3191-1 Evenings 8.15 Matmci Vied Sal. 5.0. 



MOH.-Thur. H.1S Fn. ard Sat. 6 30 9.00. 
" WHAT'S A NICE COUN 
LIKE U A.— - DOING IN 


*-wsttbHyaf iM s:Ti; 

HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
In BAGGAGE 
■'“»*«« »«ry I iinn y. • £ N. 

THEATRE AIR CONDITIONED 


Fully Air Conditioned. Until Aug. 14. 
Evs. 7.30. Mot. Sat. 3. 

THE MAGNIFICENT 
M AZO W5Z E 

120 ol the World's greatest Dancers. 
Singers and Musicians. 


SADLER'S WELLS TN. 


Ef1 £37 t67* Recorded bke Ini i SPIKE MILLIGAN and Murlnl Friends 

EC1. e37 167- Recorded bko. im. E.,cnd<-d to July 31 Nil 110.10-17. 


27 5 5450. UNTIL JULY 31 

LONDON OPERA CENTRE 
Evgs. 7.30 Tonight & Tomor 

THE SCHOOL FOR FATHERS 


“What a A driTgtmu| Ll rvcniric 15 F Times, j VICTORIA PALACE. G34 1*3171 

Seats £3 Id BOd. Cmb. Dr.r -Thtr.c £6 E0. tyff'S 9 * w «t- &»»• B.O and B46- 

TERRY JUNE 

^i T BEDFUL OF FOR E ,G& H r' S THELD 
" GENUINELY HILARIOUS" Gd... 
SEASON NOW EXTENDED 
Dinner and dvsi stall s me Mon.-Thu. 
WES'IMINSTER.' ' Vt-B34 - a = B3: 

Tonight 7 45 tomor. 2.30 £ 7.C5. 
RIDE ! RISE t 

A Musical about john Wc^fcv 
One ot the most astonishing theatrical 
events this year.” Guardian. 

MUST END TOMORROW 


_ PATRICK CARGILL 

MOIPA REDMOND. HUGH PADDlCK 
SOME OF MY BE5T FRIENDS 
ARE HUSBANDS 

- A stylish iarce by Hugh Leonard." Mir. 
" Fasi and lurioirs loughtcr." E. News. 
Restaurants open at a p.i 


THEATRES 

ADELPHI THEATRE. 01-B3B 7611. 

Evgs- 7 30. Sals. 5.30 A 8.30. Thur. 3.0. 
"THE NEW 
IRENE 

15 THE MuniaT GIRL 
IN TOWN." Dally Mail 
■■ IT MAKE5 YOL REMEMBER 
WHAT MUSICALS AB E FOR." Times 
Evenings at 6.00. 


Autii.rnce dissolved in hysteria 

irresistible." Evening Standard. 

NATIONAL ‘theatre/ ' ” Sec orn-cr ^ v rH | TTHALL. ga'o 6692-7765" La'sr 3 
LYTTELTON and YOUNG VIC Bcris. Jomgltt B.O. tomor. 6.45 A 9.0. 

■ I PAUL RAYMOND presents 

'• - • COME INTO MY CFO 


NEW LONDON, Drury Lace. 01-405 0072 
FULLY AIR-CONDITIONED 
Evgs 8 00. Frl.. Sdl. 6 0 8.4 5. 

BRIAN PROTHEP.OE in 
LEAVE HIM TO HEAVEN 
“ The run Rock Musical' E News 
"Marvellous." S. Tins. "Sensational" Ml. 


nlNIMILL THEATRE. 


•- ■nu.inc. 4 37 6 312. 

Twice-Nightly at 8.00 and 10.00 
PAUL RAYMOND presents 
, „ RIP OFF 

T «T EROTIC EXPERIENCE 
. Of THE MODERN ERA 
«n Enure French Production 
1 on may drink and smoke in the 
. Auditorium 

Takes to unnecedanictf limits wh*i it 


OLD VIC. _ 926 7616 

EVENINGS 7.30. Sal. M.ifs. 2 30. 

•• A dar n™ e» W,H,TE DEVIL | „ 

AtihERY. 836 3878 EveninasatS.OO. j jjrkscn Is tuperb* 1, E.N "A brilTl" n: J Pemiisilbie '"bn” ‘our“siaSe "■'""'em " New*! 
Mats. I«L4 « l * BarB - ! cast " S. Tms "It dazzles the eve." D. Tel. .' wyndham'-S ' ' 

ujiU*. S '«, Sa,i - 5-15 an0 e -30 
Ml liken t Martin. Julie McKenzie. 
Ko^nari Ned Sherrm m 
.. *°t BY SIDE BV SONDHEIM 

are only planning to spend one 


National Theatre Production 
COLIN BLAKELY in 
EQUUS 

by PETER SHAFFER 
Directed by JOHN DEXTER 
■STUNNING and COMPELLING." Stud. 


OPEN AIR. Regent's Par' 466 2431 
Eras. 7.45. Mats. Wed Thu-s. Sal 2.30 
LOVE'S' LABOUR'S LOST. OoeitS July 26 
I Lunchtime in the Park — THE MANLY 
BIT. tSundav B p.m. JOHN PRINE). 


ALDWYCH 836 6404. Ini 836 5332. OXFORD PLAYHOUSE. 
The "theatre is air-conditioned ’ “ 

Roval Shakespeare Comoanv 
Eugene O Nelli s 
-niC ICEMAN COMETH 
Tonight, tomor . Mon.. Tues.. Wed. 6.30 
In repertoire with Bernard Shaw s 
THE DEVIL'S DISCIPLE ‘next perl. 

July 29 at 7.30} 


i ,n th® musical Theatre l hr} .ear 

-ioz.is-.-x-F at aasLr,. i ar 3 .- fl* j? 

■' PUNCH 


PETER BARBARA 
STRIDE EGAN MURRAY 

NIGEL STOCK. SINEAD CUSACK In 
ARMS AND THE MAN 
by Bernard Sh w 


to s pend i urn . GO TWICE 


PAULINE COLLINS. JOHN ALDERTON 
CONFUSIONS 
An entertainment bv 
ALAN AYCKBOURN 


ARTS THEATRE. Mod. Thur. at 8 30. 
Friday and Svturrtav 7.00 and 9 IS. 
TOM STOPFAPD-s 
DIRTY LINEN 

" Hilarious - . . see 1L Sunday_Tlm04 

CAMBRIDGE THEATPE. 01-B36 60S6. 
Eras. 8.00. Matinee wen. 3.00 Sat. 

4 jn and 8.00 LIMITED SEASON. 
JANET SIIZMAN NIGFL DAVENOORT. 
JUNE RITCH'E. ANGELA D^V/N. 
BET>» FY*»E SUSAN ENGEL, 

JOHN SHRAPNEL ■ bftfp 8AYL1SS. 
SEBASTIAN SHAW in _ 

JONATHAN H'ILF®2 p-oduction pi 

THREE SISTERS 

■■ A glorious evening, living Wardie. 
Times. “ Simply. ■ clearly, absolutely 
gerteci — a ma«hiess evcn. ng from a 
faultless ca sL" J ack Tlnltler. Dally Mail. 

CHICHESTER. 0243 86353. TpOWji A 

July 24. 26. 28 at 7.0 THE CIRCLE: 
July 24 at 2.0. July 27 at 7.0 TWELFTH 

NIGHT. 

COMEDY. 930 2578. Evenings 8. 

Sats. 5.30 and B.i5. Mat. Thu 3. 
GETTING AWAY WITH MURDER 
D> J. Lee Thompson. 

: IT IS AN EVENING OF ABUNDANT 
THRILLS." John Barber. D . Te l. _ 
CRITERION. 930 Si 1 ®- . Air Co"d 

Evgk 8. Mil. Thure. .n 5»£- 5-30. B.30 I 
ALEC McCOWEN 


SENSATIONAL SUCCESS 
5eason exte-d-d tn Sat -Uly 31 
MARGOT FONTEYN 
dances THE MERRY WIDOW 
For detail* s ee B allel column 

PH or NIX THF4TRE. " " SE AEON” I uf? 
LIMITED SEASON. Eran.np 8 0. 

S .0 and 0 ^0. Mu Thur. 3.0 
O’UGIAS FAIRBANKS JR. 

DINAH DAVID 

SHERIDAN LANGTON 

HYDE WHITE in 

TMC PJLHAS'Ttte OF HIS COMPANY 

BOOK NOW. Tel at-atc 861 

PICCADILLY . 437 4 3Dfi _ M 'n'“ 1 o' f ri 

8 00 Sats. 5.30 anti 8 30 
Jer-m •» Kero'’, h-l mu'-'.tl 
VEIRY GOOD EDDIE 
"LOVELY i a leqk at. DELIGHTFUL 
heir, and HEAVE M to watch ” ' 

” Absolutely endunting. I rcall 
It NY. Times. Fully Air Cond 


YOUNG VIC 92f 6363. Nationarfheaire 

j^fegr E 00 Frl,. Sat^oV i 

... E36 1171. Evs. 80 ! JESUS CHRIST SUPER5TAR at ncrl arma nee. ° ,0 llJ " , 

■ T HAPPY B " 50 ‘ i PALLADIUM. - Auq." 2 tor "z weeks, j 

.HE^WONDERFLJL mf M^ICAL , £££» CINEMAS 

•‘D elightful. Oon-t_m lM It^ patir_Ex". ; F alLONOne Grea^biP^ l A ^J * 2 _ SHAFTESBURY AVE 516 

APOLLO. 01-437 2&6T. Eirttnlngt 8 CD. , p^ J TV"o,„ M n.jtrtwV; r ■ bum 1 ?! « rEfi 'i'L.i 0 -”'- Bepkably 

Mat Thur. 3,00. _SaL S,30 . and J_.SO . [ PALtAD, & aTI f>M», ,3 ‘ 5 ! ,4i Wk and Sun ’ I5 < in C P IND,ANS 

show Sat. It Z0. ' ‘ C- LJW 

Wt* L i I t, E , PR - E5 n n DE, J 1 ; 5 . MEN 'AAJ- 
Jhoiv to?. ?1?isJ° 0 _ 5 ,6 8JD - La,,! 

CASINO, Old ComPleii Street 437 637 7 

&!r D Tx, 5°3 F 5 A 1*0?' 

BLONDY >XI at 3 50 Snd rfii. Late 
_show_ Saturday M 1 5_o.m. 

CtiKON. Currun St . W 1~i j99~3 _ 73r ~ 
£“>>» _Alr-condnioned. Last 6 aa,s of 

f i? t BU 7i; EV e ,,aA '- " lire « 

t-45 tnot Sun.)._4.o. S.15. a. 30. 
EMPIRE, Leicester Sou.irc. 437 12 ZJ 
. m * v he hoiked at the Le^ 

. 22S? ° D r by B° s ." LIPSTICK IX i. See 
r £UL to P®ris- «U, 1 1 30 i not bookable j 

D. E*p | 4 i4j. 6.00 8.45. Late show Fr,. A Sat. 

* Jo.xdj **4 5^ P.m. Full relrlgoratud air condi- 

“JgMJM SQUARE THEATRE" :930 S2S» 
THERE S NE»ER EVER BEEN A MOVIE 
LIKE IT BUG5Y MALONE Ul Sep prop.. 
Dlv. 2.-,0 5 30 8.3G- Lale show Fri, 

and Sat. 11 45. Ail scan bkoi c al theatre 
Oi by post for etc prog Mor.-Fn and all 
prog s sal a n d Sun. Fu lly air-conditioned. 
JODEON HAYMAESKET .910 27MJS77U. 


PRINCE OF WALES. 01-970 P601. 
Mon -Thur. H .00 Fry.. 5at 5 30 S 30. 
"A Great New Musical.' Daily Mirror. 
MARDI GRAS 

" BTJIIant, Mc-st exuLing mus'tal Ibr a 
l»ng. lone lime." S. Tinm. ■■ At Iasi a 
Srit.sh musical to sing about - 5 M>r. 
“A really swinging musical." N cr.W. 


QUEEN'S. 91-734 1166. Evenings 8 09- CONDUCT UNBECOMING iAi. Sep.' 
Mao. Thur*. 3.0. Safe. 5 30 and 8.30. j Progs. Wk. 2.00. S.15 8.30. 5un 4 IS 
W nnet nf all awirdi !-r 8 30. All seats may be booked. " ‘ ‘ 


REST PLAY Of THE YEAR 
Michael GAMBON in S-mon GRAY 5 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


I OpEOhl LEtCESTER SQUARE. <020 611 II 
MARLON BRANDO. JACK NICHOLSON 

i iaa. . 5™ iSS! 

MICHEL - BRYANT j RAYMOND REVUE BAR THEATRE Lfile rtBw'Vifs."'* tolt°' 1 /jja 5 ' lii?; 

JUOY p A RF ITT. ANNETTE CROSB IE ?JM 1593 Ul 7. 9. 1 1 pm mcl. Sun 1 1 Ekble by pest or at BoTOllicf 5 ?^ 


tn THE FAMILY DANCE 

by Felicity Browne 1 

"very f tinny ■ ■ ■ brtlMant . . an . 

evening of d elight." H. Hob s on 5 Tms 
DRURY LANE. 01-B36 8108. Eremins 
S.O SHARP, Mat wed -ana St 3.0 
A CHORU S LIN E 

DUCHESS. 836 824? Evenings, 8.0. 
Frl.. SaL 6.15 and 9.0. 

OH ! CALCUTTA ! 

NOW IN ITS 7TH YEAR 
Breathta kmglv Beaut- ul. S. Tel 
"The Nudltv '^Stunnmg." D._TH_ 

DUKE Of" YORK'S. 01-E3S 5127- E*s. 8. 
Saturdays 5.15 and 8.30 Mat. Wed 2 3D. 
ELIZABETH SEAL SHEILA STFAfFL 1 
Danres st mining ly." "It's H Iter-loos.” FT 
The funny and charming ” Gdn. 
SALAD DAYS 

The company 4r c ?* magical *s their 
Diana." D. Tel. - Jol ly G mod.' "O^Mwl 

FORTUNE. 83S 2238. , 

Mtn.-Fri. a; 8. 5aL S aid 8. Thur. 3 - 1 
Avril ANGERS. Derek ROND in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE. 

SECOND GREAT YEAR 

GARRICK THEATRE, 0l'Bi6 r 46Di 

Cvenlogs B. Frl.. Sat. 5. SO and 8.30. 
RICHARD BECKINSALE Is 
slde-3-Pllttinglv Itmirv " -D»'lv Mail) in 
FUNNY PECULIAR 

■■Mike Sott'S e*:onHona:tv kw. vastly 
e-lcrtalnlng. brllliir.t earned v." s T(m r u. 
'‘Mare good Uufi^s tnan any other nUy 
in Lohdor.," Qtee-ve r 

GLOBE. 01-437 1S92- "Erei- 8-15- 
Mat- We”. 3.0. V-i. 6.0 and n dfl. 
PFTER RiSF-WORTH PETER JEFFREY 
and "PENELOPE KEITH f- lunmact 
-c-nin In **■* W*ct F-**.*- rjaari .in. 


Mon .Frl. 8 25 orog.* and' D Intsl ll 4 C Sun"! 
al! pro».__ FULLY AIR-CONDITIONED. 


PAUL RAYMOND present* 

THE FESTIVAL OF 

EROTICA *76 - 

FULLY AIR CONDITIONED— You maw . ODEOJI MARBLE ARCH. i72t 2011.21 
drin k anti smo ke *- ^ ■ « tnK.ram mnr ... 

lEGEWT. 323 
Friday and 5a' 

2nd YEAR OF SENSATIONAL 
5TAGE SHOW OF THE - 7Ui 
LET MY PEOPLE CCME 


ike in the Audusr.cm ; AT THE EARTH'S CORE <Ai. Seal, pro^l 

Mata ® 1 .fisasff-' « «-** 

low of THE - 70s PLAZA 1 & 2 Regent S:. SW 1 437 1234 _ 

. _ a , *«»W.E CCME ! Srto Pwlc. .All Seats bookahle i 0r trie. 

AN ADULT MUSICAL ; oerf. Bo« Office IT am to 7 p.m .no* 

•■ Never j dull momtnl." Evening Now.. Suns i. No phene hcokings " 

ICQ tickets held lar site al daw. 1. LADY KINGS THE BL'JEc ,x< Pmw 

ROYAL COURT. ‘ "730~174si ' ff'is o'm 5 515 a ' ,S ' L,lt * 5ho ” S*’ 

AIR CONDITIONED i 2. WON TON TON TMr 

E * c "sSa & 8 t han ot 30 ' ! oa%\™ sfo ,Al - Pross ® 

"Poier Gill i jirocicp jr,d author -.1 1 — r. * ^ “•’? s -_ 3 0 

gcrwi» '' Frank Marcus, sui Tmc.. aph. , pftfNCF CHAP' ES. Lei.- S 
_ _SE_ E _^-S2_ T «i flTR E UPSTAIRS | 2nf Year A The bn- and 

ROUNDHOUSE. 256^.1 l -FIs. Dte.Tin? 

Mon.-Tnurs -8. Fn , Sal. 9 • - - 

• Late Night Wed at 11.15 pm, 

LA GRANDE EUGENE 
••hlebcdv should mi** ,l" Gdiv. 

Combined SUPPER SHOW £5 
ICE COOL WINE BAR 
Ettcntteti. Must End' Aug 14. 

SAVOY. 836~ B88B. fSnrn'ris'at 8. ] 

Sett. 3 ani e. Mats. ww. 7 30. 

ROBERT MOftLLY. GEORGE COLE 
"Haw Ihwnwiwt a hall," p;y Mirr= 

In Ben Trawrv" 

. BANANA RIDGE 

• One Is lull UTwihJeis with jilml.v-llon." I 

Gdn. "Kllaruiua success. • D.T. i 

■•Vintage Travera p:uc ssarklinA Matluv 1 « r ENC 4 . c»nl Pen-, pw , « 

mjkec p u re ghamaa gtK-." d Mail, i K ‘"* F*i. •* ts.-t T i « 0 ' raws' L »' f 
SHAW THEATRE. 388 ligT'-TImothy | Kg? e,’ 2 5 5 e J1 30 ‘ 9 05. Late 
J.feti'tiboh In BLACK ! _?2£5L?±_ a . s 5LJ *.-50 ta,c 

COMEDY and WHITE LIARS bv PETER I •”*■***-■* “■■cr fmd “ " 

/HAFFEIt. Evenliqs 7 JO ! Tel- »»•» "■'nt Leicester Snuare. 


* ^«.l fV 5eao^bL f L;tC ' ShDW Fr,; 
* r - r *\l7 a 2 - *• LE,C - SQ «w«sv.,rst.,: 

Slrafrl-fe' v P ,%s SiStrv’- HSffni? 1 * 

AL! TH* PRFF'najJT.r MFN 0 ^ ,2 a A n . ,, 
Prens. 1 2 . ?js bss ‘ff.L 

Skoy. Frl. A fWL »1 5S. 8 5S - ^ te 

roet P-rfs "oiw I »e , 

5JJP"J ^ Pr A 1 1 ,jD. iJL^T &NOWC 
At lA' 1.1S. LK »«(!? 

MAX WALL— *UNNY MAN .Ul 1-n 

sf5 ' Lrti! ftoi Fa fiVd: 



"TOUR PF FORCE " G'lvrd 

p'MAJF'^'sr'ovh 'iibij-: Arthur ..Horiwo “earra 

Fntfxys ard 41 >1^ 6 10 1 NO SEX PLEASE. WEteE rffllisM 

... I __ ■ ?.t c ^!2S.J' ¥ *'an Dan'-. 

blh HYSTtfllCAL YEAR 


1 i 


-Puti^ung musical. fiN. Seats C5 La 50p . 


Sm wreic zsh 

"hO- S-t 110ft nm , - w - 

I .AA CH r 4r,l - ES ERONSON .1 or 

•Aft., rent ".Ml, j hi j 2 S s « i V- 5 

j Late show Sat. 11.00 ' b '' ,s - B "- 5 - 











The Property Market 





BY MICHAEL. CASSELL 


Two-month delay for Office 

Development Land Tax? Space 

WHILE THE inevitability of the approximately 30 days instead of >C-« -j +1 
Development Land Tax may now the specified 90 days in which U LlLiiJL/lv 
have been grudgingly accepted to comply with -notification pro- 

by the property world — having cedores. Contrary to belief in some 

passed through the Commons According to the somewhat < ? uanei ?- . ther ^ >5 a healthy 
. before receiving Its second read- <hy group* of developers who ‘? eman j£ for self-contained Lon- 
ing in the Lords earlier this apparently Avail themselves of accommodation .over 

■week — there are moves to defer ik. services of the" same finance square feet. - Even the 

the all-important first appointed ] 10ll5C Government attempts to J 011 * 61 f “ r smaU office suttes ,s 
day, scheduled for August 1. ?$££* forward sche^rSSoro %*%£! 

A group of developers has the appointed day bv -waiving the 5u *? e - vors Strutt and Parker, 
approached Viscount Colville of fi r<5t letting charge if work began Derek GilTmore, the partner in 
, Culross to ask for help in gett- before Way -IS have been charge of, the firm’s office agency 
in sr a 60-day postponement “In frustrated by. length v delays in department says the outlook for 
. fairness io those in the industry.” processing planning applications. Prime office space is considerably 
The deferment, they claim, is As a Yesult many schemes 'healthier than for some lime, lie 
needed to allow unnecessary, and Have still not got the eo-abead wartUi * however, that with the 

even unfair, short-term adminis- t h e v believe a two-month “ood of the Government still 

trativc and financial implications deferment could helo clear the very Inuch a ?ainsr the office 
to he averted while the building backlog developer, and with the possihi- 

industry, local authorities and Th*/deveIoDer* An Tint tbinir lity of Turthe r planning restric- 
the professional ’ institutions thefr SSt* ELSSS tions - chaaces nf man - v more 

which advise the industry have Jj hiS ““SS speculative blocks eotering the 

rime to jequaint themseives witii tS £ 'SLSTXST “ ^et-ie donbtiei. 

new rules. regarded as an administrative - Although buildings conceived 

The developers, as an example matter as August 1 has not been brighter times were coming 
of the difficulties which lie specified in the legislation 'onto the market the Hoods had 
. ahead, cite the - fact that no ' . become a trickle and the lack, of 

information is yet available on <t With chartered accountants large space could be expected to 
tbe content of the forms con- Price Waterhouse long since .-produce premium rents, 
cerning notifications to the removed to new headquarters Some support for this not nn- 
Inland Revenue, requiring a near London Bridge Station, naturally bullish outlook conies 
great deal oE detailed infonna- Jones. " Lang. Wootton has let j n the .latest City fioorspace 
tion. one of the largest office units the survev from Richard Saunders 

The Act states that a person company left vacant It is at and Partners, which says that 
with a major project interest in 31/41 Worship Street. E.C.2, although June was a slack month 
land development is required. to where Midland Bank are leasing for lettings, demand in the 
give notice of bis intentions not the whole of the building, com- market is probablv stronger than 
earlier than 60 days before, or prising about 25,000 square feet at any time in the past IS months, 
later than 30 days after, the date on basement and five upper * According to Richard Saunders 
' the scheme is stated. floors. The space was marketed 55 lettings in the City last month 

Therefore, developers who are at a rental of £165,000 per annum accounted for 209.000 sq. ft, the 
involved in a project starting exclusive and- It- is -believed that najoritv involving' units under 
daring the early part of next a figure close to this was 5,000 sq. ft. The amount of space 
month would have a maximum of achieved. available rose 230.000 sq. ft. most 


in .the <EC2 - find EC4-. areas. 
Lettings -.in - ifie, fringe area 
involved 170.000 sq; ft. andr avail- 
ability has decreased 22,000: sb- ft. 

While stliJ on- offices, another 
survey produced by Chancellory 
the Berkshire based agents and 
surveyors,, takes the first com- 
prehensive look at the market in 
.the south western region of the 
Home Counties, basically be- 
tween London and Newbury.. - 


part of 
JBiba site 


Horae Countire. Sail? b* • BRITISH Home.. Stores 
tween London and Newbury.. - completed negotiations with 
II points to Reading as the town 

■with the greatest potential and ?f° 5t7 ^2 a 

calculates, that the growth of ^ I ? o£ . 

office rents in the past eight bQiidm 0 for use as a new store, 
years has shown an average-- The store, which will stand 
annual increase of nearly 23 per alongside the new Marks and 
cent., probably one of tbe highest Spencer development will have 
in the country. .-a 138 feet frontage to the High 

There is. says Chancellors, a Street and will have a basement, 
dearth of sizeable office develop- ground and two. upper floors, 
rueDts in the town. An awaken- Covering some £20,000 sqndYe 
tng of investment Interest by feet. BHS expects tjie store to be 
pension funds and insurance com-' ready for trading in the latter 
panics in areas .well served by half of lffTS. - 

core i. mo ications-could mean more Th e Kensington development 

activity on ihe way. ^ forms part of -BBS's current • 

Even further afield, a report programme oF new openings and 
from surveyors Gerald Eve on the extensions. For which £25. Sm. has 
property market in Belgium, been earmarked over the next ' 
which lias been experiencing eon- three years. Two- replacement 
g‘“« **®iUr-to- those in the s t or es have recently opened in 
D-h. .... •- Nottingham and Hahley and a 

in A S,°e DS olto JS.T’hL 'sSSh5 ' 

Investment Trust this week an-' -■ - " . . 

nounced its decision to write off • ■ British Ahmsmiuin is to take 
its investment in the complex a lease on Baker -Street’s, newest 
following the almost total failure offlce development, which. is not 
of its efforts to obtain lettings. 2 et completed. The office' block. 
Rents in the city have in most developed by "London Merchant 
cases levelled out, though not Securities in association with the 
fallen. High rears are still being trustees of the Portman- Estate. ■ 
rtuuted^ "especially for the provides 30.000 square feet of I 
favoured O'J artier Leopold. In Offices, ancillary showroom and 
tbe Avenue Louise area rents and car parking space. There are 
capital values have dropped *«o ground floor shops, not 
dranmticallv In real terms. Included in tbe letting.' -. i 

"Conversely, the peripheral .—It is believed that the agreed < 
office area, which takes in tbe rc.nt will be near £200.000 a year, ■ 
Boulevard du Souvcrain and which represents about. £8 per I 
Boulevard dc la Woluvre, seems square foot for the: office 
to have attracted more attention .element. Tbe development, close 
and at higher levels than might to Portman Square, will form 
have been expected. Average new central* .headquarters for: 
rentals for modern office space British Aluminium and' BokofoiL : 
across the city are apparently a BA susidiary, will also be mov- i 
running at anything between ing in.. Richard Ellis acted on < 
£4-90 a square foot to £2.99. behalf of the new tenant . 



C ommerci al Baden, has takes 
a second floor of Sb Christopher 
House, a new office aevdopment 
in S to ckpo r t CU has occupied 
the top floor almost since 
completion about ted mouths 
ago and now expansion of 
its activities in the area has- Jed 
to .the need for more spacer 
CU war be taking tbe floor 
below its existing offices at 
a. vent of £L50 a squire foot. 

Seven floors of file 77J)00-sq^ 
foot "bunding remain on the 
market, and the. Department 
of Health and Social Security 
has been casting an eye over 
part of the h nflding for some 
time. - 

St. Christopher House has been 
developed by London an d 
and' Leeds Properties, an 
associated company of Boris 
Properties- Northern. The 
letting agents are "Wrather and 
htiHer Parker May and Bowden. 


Pension fund finances warehouse 


ONE OF the ” more heartening 
developments in the industrial 
property sector for some time is 
the news'tbat an as yet anony- 
mous pension fund 1 is pre- 
financing- In its entirety "a new 
warehousing .estate close _ to 
Gatwick _ airport. . " ^ 

Lowfield Heath Distribution. 
Centre, as the complex whl be 
called, is on tbe edgerof the. air- 
port and .when completed will 
offer just under 200.000 square 
feet of warehousing, and distri- 
bution space. It is being built 
by Lowfield industrial Estate 
and Mr. Henry .Howard, chair- 
man, says . the . decision . to' go 
ahead reflects his company's 
confidence in the prospects for" 
economic recovery. 


. The funding has been 
arranged by McDaniel and Daw 
with pension fund clients of 
Jones, Lang, Wootton and the 
entire scheme has been p re-sold 
for an investment value which Is 
-anticipated to be in the region 
of £4m. 

- -The opinion of the fund, 
apparently, : is that " tenant 
demand in the warehousing 
market in tins area is "now 
strengthening arid that the Gat- 
wick development represents a 
prime located site. 

Phase One of the centre is 
already well underway and the 
first 50,000 square feet- of ware- 
housing and offices will be ready 
in September. Phases two and 
three are to follow and all the 


space, which can be adapted ha 
size to meet individual tenant 
requirements, -should be avail- 
able within ue next 18 months. 

While still on warehousing 
development, news came yester- 
day that Trafalgar House Devel- 
opments- has. acquired a freehold 
10.5 acres industrial site in SL 
Albans for around £900,000. Very 
few companies, just one or two 
institutions, are currently in 
the market for sites needing 
financial c ommi tments of tfr'Q 
size, in excess of £3ul, but an 
increasing number are seeking 
small sizes which can be devel- 
oped competeJy in a single phase 
and, .therefore, can avoid rolled- 
up interest on any part of the 
site yet to be developed. 



DUST 


YOU CAN JUDGE A 
TRADING ESTATE BY THE 
COMPANIES ITKEEPS 

Rcsekiln Motorway Trading Estate. Reading! 1 /^ miles. 
Junction 11 M4 2 miles. London 35 miles. 
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9O.C0Osau2re feetfor national parts 
distribution centra 


45,000 square feetfor letters and 
parcels distribution. 



\'P^^r$-ndinsf?perib.d recep- 
>'^cnare<r ;-^t 





; ' . C- ■ • 


31000 square feel Cash 2nd carry/ 
builders suppiies/D.l.Y. permission. 


28,000squarefeet Basic warehouse 
unit 


Details from: 



2 1.200 square feet Factory usages 
ivji.LC. required. 


15-13 FriarStrest Reading PG 1DB 
isl: 0 /34 5S39 J 5 Telex: S473co 



BiLSTON, West Midlands 

Kew Warehouse Units •> •' 
of Il^k«2,10O sq. ft. 

. 1MMEDIATELT AVAILABLE ' ' 

CROYDON, Surrey 
Workshop and Warehouse 
• 26.675 sq.ft. 

LEASE FOR. SALE • • 

ENFIELD f Mlddx. 

r - Now -corisi: ru ctetL j ing I e storey Warehousewith Offices 

- oiq. well known Estate- 

- 22,000 *|: ft-'- J 
TO. LET ; --- 

JWERTiiYR TYDFIL, (DowfalsJ 
Mode rh'4lq®I.e storey Factory Premises 
25.800 sq: ft on 5.7g acre site 
; LEASE FOR SALE . 

MITCHAM, Surrey 

: ; factory/WatrehouM * .* 7- • • 

.3^00 sq.ft. 

-LEASE FOR SALE =. 

MAJDSTONE, Kent 
New. Warehouse 
6.860 <q. ft. . 

/ TO LET — OCCUPATION OCTV 197« 

PERiyALET, Mlddj^ 1 

- Single raorcy Factory 
27j00sq7ft. ' ■' r ’ V 
IMMEDIATE. POSSESSION 

ST. ALBANS, 

London Colney, (M 10/M I - 3 miles) 

- Modem Factory aiid Office Premises 
. 2056jq. lt - 

FOR 1 SALE/TO LET ' 


King&Co 

ChartcredSuryeyors 


:;1 SnowHBL /Manchester 
‘ London, ECt . . Leeds ’ 
01-238 3000 Brussels 
Telex 885485 


SUPERB WAREHOUSE and OFFICES 
WATFORD 

68,000 sq. ft. on 3.6 acres 

PLUS COVERED LOADING BAYS TOTALLING 10,000 sq. ft. 

Close Ml Motorway and Town Centre 

TO BE LET 

JOINT SOLE AGENTS 


New air-conditioned office building to let 


hdward fcrcJma’n 


6 GROSVFNOR STREET LONDON W 1 X OAO 01-629 8191 


[G ordon 

m uds o n & co. 

147 The Parade. Watford WD1 INF 
Tal Watford 397TI 



(IfMlNM 

EC1 

Refurbished Office Suites 

To Be Let 

Units from 850 - 6250 sq. ft. 

33 King Street, 

London EC2V8EE 

^VV hartered Surv^ora . Ref: C/KGP 


Adjacent Tube. Good access to 
Central London ■& Airport. 

Can be divided into two units of 
10,888 & 10,024 sq, ft. 

Sola Agent s. ' • 

8« 5”B Henry Pettis & Co. 

DiarteredSunffi\ws 

WtNew Bond StraeUV.L 01-439 2271 


. : - By Order of Carrington Vryella Properties Ltd, 

Parr Freetofd/Pait ieaseiyrid Factory Premises 

LONDON $.E.16 

Floor Ares approx. 48,000 sq. ft. - Immediate Vacant Possession. 
Offers invited for Whole or In Sections 
Apply Joint Chartered Surveyors 


AQU1S HOUSE, STATION ROAD 

PRESTIGE OFFICES TO LET 
10, 970 sa.ft. 

' 7 a 
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accommodation 


w 


Dover Street and 


London Wl 



> / louse on Dover Street has along JfetoTy. Hav- 
4| een constructed between 1772 and 1776* ft . : 
he home of the Bishops of £ly -continuously 
1909. when it became the Albemarle Chib, 

- ’ >f the first clubs to offer membership to both 
and women. 




*■»!« 


fteSf'fcii i.-r' 







The Portland Stone front of 37 Dover Street 
which, was designed in 1772 by Sir Robert 
Taylor. 

It was at this stage that the buildings of 
^Berkeley Street were constructed and 
joined Ely House. At this time the rooms 
on. Berkeley Street had the advantage of 
- looking across the gardens of Devonshire 
House and Lansdowne House, which were 
not built over at that time. 


One of the cast-iron lions 
modelled by Alfred 
Stevens jn 1852.. 


Sole Agents 


im 


Chestertons 

V •* Chartered Survivors 

75 Gtosvenor Street London WIXOJB 
Telephone 01-499 0404 Telex 8812560 


Factories & 
Warehouses 

Mitcham, Surrey 

I. 900 5 q. Ft. To Let.. - 

Ashford, Kent 

S/IQ/22D0Q Sq. Ft. To Let. 

SE London . 

S/7/ 10/20.000 Sq. Ft, To Let; 

Miilwal! E.14 

I I. 000 Sq. Ft. To Let. 

Waltham Abbey 

20.000 Sq. Ft. Lease or Freehold. 

Clapham SVW9 

21.000 Sq. Ft. To Let. 

Leighton Buzzard 

50.000 Sq. Ft. on 11-5 Acres. 
Offers Invited. 

Erith, Kent 

52.000 Sq. Ft. or 5-5 Acres. 

For Sale Freehold. • 

Brandon, Suffolk 

85.000 Sq. Ft. on 13 Acres. 

Far Sale. 


bJSS-Co 


59/62 High Holhorn. London 
WC1V 6EG. Tel: 01-405 8411 


JOHN D. WOOD 


NORTHWOOD, 
HERTFORDSHIRE 
Centra/ London 14 mllat 
For Occuption and/or 
Development 

Magnificently find family residence 
with 4 Reception Rooms. 7 Bed- 
rooms, 3 Bathroom*, lodge. 
4.B Acres allocated for residential 

development. 

FREEHOLD FOR SALE 
Apply A fens: 

John O. Wood. 
Berfcdey^SqjUare Office, 

Or Consultant Surveyors: 
Gerald Eve A Co., 

IB, Savile Row, 

Land oo. WIX 1W. 

Tel: 01-437 04SB 

U. BERKELEY SQUARE. LONDON 
WIX SAL. 01-629 9050 



IWlY COMPLETED BUILDING 

lanover Square 
London Wl 

48,760 sq- ft. 

(4529m 2 ) 






LOa ^ 
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Established 1820 in L ondon 

23 St. George Street. Hanover Square. London W1A 3SG 01-629 9292 
ASSOCIATED OFFICES PARIS. BRUSSELS, AMSTERDAM & JERSEY 




! i h i Hi 


office 


in on excepflonrity Ugh standard T9 BE III 

ASSOCIATED SUBURBAN PROPERTIES LIMITED 
21 CAVENDISH PLACE, LONDON, W.l 
Telephone 01*580 5927 


V* 1 . 

*»' v 


1-15 William Road NW1 

xcel lent Headquarters Building 

21,000 Sq.ft- approx. 
TO BE LET 

table for Warehouse/Showroo/n/Oflice use. 

Sole Agents 


01-930 1070 


K, Estate House 

Lfci-f - , 130 Jermyn Street 

- London SWIY 4UL 




j W » 







mfw 


■ Offices 


E15* 

2800 tb8.500sq.fL 
kbnly£3persq.fLJ 






RiBiitsrmi 


3 milesNORTH of theCITY of LONDON - 
SINGLE STOREY; WAREHOUSE/INDUSTRIAL 
Premises with - PROMINENT 


• Total 24,200 sq. ft. approx. : 
FREEHOLD FOR SALE 

* May Divide or Let 

CLOSE TO STATIONS-I IMMEDIATE POSSESSION 


PRIME SHOPS 

• \ Modern units 
ready for immediate occupation 

MHAN COURT ROAD. Wl 


TOTTENHAM C^JRT ROAD. Wl 

New development close Laskys main score. 
Frontage : 3JB ft. 

• Area: 1,760 sq. ft. 

Superbly fisted foi; Hi-Fi outlet. 

CHARING CROSS ROM, WO 

Facing Centre Pome near Foyles Book Shop. 
Frontage : 33 ft. 

Area: 1,220 sq.ft. 

Fully-glazed, steel-framed shop front. 

Carpeted sales area. Clear space. ' 

NORTH END, CROYDON 

Between Marks & Spencer and entrance to 
Whitgift Centre. 

Frontage : 27 ft. 

Area : 6,460 sq. ft. 

Two sales floors.- Air-conditioned new building. 


Chamberlain 

&Willows 

- ■ Estate Agents - Surveyors -Valuers 

[ 23 MOORGATE LONDON EC 2 RSAX . 01-638 8001 


Offices to let 

"Princes Mouse" 
Gresham Street 
London EC2 

ClosetQ Bank of England 

Entire floor approx 8,362 sq ft 
or suites of approx 3,712 sqft 
and approx 4,650 sqft - : .. nn 


Debenham Tewson 
& Chinnocks 

B^r-ccnTT H'-i-.js,' ^rooster Sau^'.c) 
•London' EC4P.4B 7 . • 

01 -236 1520 Te'cx 833749 : 


ISYMM0NS 


56/62 WHron RaadOondon SWIVlOHTrt.OI -834S4&4 


HIGH HOLBORN I BROMPTON Rd. 


W.C.\ (adj.) 

Newly Modernised 
Self-contained Building 

SQ. 3420 FT. 

LIFT & C.H. 


S.W.3. (close) 

Newly built 
Prestige Offices 

SQ. 3330 FT. 

•LIFT. C.H. & PARKING 


MOSS & PARTNERS 

TILNEY HOUSE, 5 TILNEY ST., W.l. 01-429 9933 


ONLY £3.62 PER SQ. FT. 

OFFICES /SHOWROOM 

NEW OXFORD ST., W.G.1. (ADJ) 

. ■ ’ LEASE UNTIL MARCH 1982 WITHOUT REVIEW ' 

. SQ. 5520 FT. 

Apply? — 

MOSS & PARTNERS 

TILNEY HOUSE. 5 TILNEY ST, W.l. 01-629 9933 


HOLLOWAY ROAD, N.7 

INDUSTRIAL A OFFICE BUILDING FOR SALE 

WITH RETAIL FRONTAGE 
24,565 Sq. Ft. including 4,288 Sq. Ft. Offices 
REAR LOADING FACILITIES 

Sole Agents: 


Modern Transport Depot 

BARKING, Essex 





Extensive concreted yard 
Close A.13 

IMMEDIATE POSSESSION 
5,900 sq. ft. on nearly i acre 


TOILET 

MAY P SE LL 


Chamberlain 

&Willows 

Enatt%na •Survqws-NUwr* 
23 MOORGATE LOM30N BC2R6AX 01*638 8001 



17 DALSTON LANE, E8 3DF. 
01-254 1281 


Or the instructions or the Receiver ■ 

D. H. Slade, Esq. of Norton 5 

Entertainments £ 

CLUB FIESTA I 

(Sheffield City Centre) || 

LEASE FOR SALE a 

- 36 Years unexpired B 

of fuiiy equipped Theatre/Night Club 0 

and Discotheque gj 

Sea.es 1J80 » 

Licensor! for 1 .500 ffi 

suttons I 

Ciiadered Auct'onears . Estates Agents £ Valuers ■ 

no Spring Gardens. Manchester. lef: 031-632 3103 M 

ffi^EdvoidlJnshim I 

Kings Court. Exchange Street, Manchester M2 3AX 
let 061-634 1614 also at London and Overseas. 


BRIGHTON BQ4D 

MODERN OFFICE BUILDING 
TOUCT/FOR SALE 

All araauDestoindude carparking forlOvehicfes 


SdeAgms 


-PILCHER' ' 
H£ftSHMArO . 

23E 


KEMP & 01 405 

HAWL EY m 

0M wmrtttjxzmt 


COMMERCIAL PREMISES TO LET 

RU15L1P, MIDDLESEX. 

NEW OFFICES 

Ad, “ nt zjsms * wa.n s T e ^„l e ^ r , G n :[ ^ c.^ ,, nw 

Ground floor 2.494 so. ft. 

FIRST FLOOR 2.3T4 SQ. FT. 4«PROX. 

. Offen In excess of £150,Cr0 

^ H^IGH STREET, RUtSLIP 
MIDDUW H'fJ/.p wr 
RUISLIP 74111 
S«W1 W*. atj : . u , 
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55 Grosvenor Street, 
Mayfair, W .1. 

EXCEPTIONALLY FINE 

QUALITY HEADQUARTERS 
BUILDING 

Close Grosvenor Square, major hotels 
and Bond Street Station 
COMPRISING BASEMENT A 6 FLOORS 

Total 4,242 sq. it. appro* 

Central Heating- LiH 

LEASE FOR SALE OR TO LET 


lealey&Uatker 

i F*r*bbsheti 1820 «" / 

29 St. George Street. Hanover Square. 
London W1A 3BG 01 6299292 

JSSQCIAIID WILES rABiSMUSSELS AMSTERDAM S JERSEY 


BUSINESSES FOR SALE 


ISLAND RETREAT t ; 

A miniature Department Store with scope for expansion. 
Almost Freehold, with Living Accommodation, a Fashions 
and Furnishing business which has supported two families for 
over SO years. _ . 

PUSSER’S PARADISE ? 

An established Marine and Leisure Clothing; Yachting; 
Chandlery and Sub-Aqua etc. Goods store. Good position. 
Capital intensive but wonderful seasonal trade. 

Details of these interesting concerns: 

HOUGHTON GKEAR & CO, 

. 7, Harley Street, London WIN IDA. TeL 01-580 9357 


COMMERCIAL MOWERS AND 
TURF MAINTENANCE EQUIPMENT 
MANUFACTURERS 

Manufacturing a range of Mowers. Sweepers. Power rakes, 
etc: — Own sales and service centres fn North, Midlands, South 
East etc: — along with distributor network. Expanding export 
and U.K. market. T/O £850,000 p a Write Bos K8363. 
Financial. Times, 10 Cannon SU EC4F 4BY, (Principals only.) 


SHOPS AND 
OFFICES 


CENTRAL 

LONDON 

OFFICES AND 
COMMERCIAL 
PREMISES 


35.000 SQ. FT.JLUSTON 
N.VV.T. Prestige period, 
office building, every 
amenity. New lease by 
arrangement. 

15.000 SQ. FT. S.W'.l. 
Prestige modem head- 
quarters office building, 
every amenity. New lease 
by "arrangement. 

7.130 SQ. FT. MA YFAIR. 
Office building, lift. c.h. 
Lone lease without rent 
review. 

5.700 SQ. FT. HOLBORN 
W.C.l. Superb office 
building. Lift. c.h.. double- 
glazing. carpets, etc. New’ 
lease by arrangement. 

3,623-7.250 SQ. FT. 
GOSWELL ROAD E.C.l. 
(.lend quality office/ 
workroom .'storage premises, 
two floors. Goods lift, c.h., 
partitions, etc. Lease till 
December, 19S0 without 
review. 

3,100 SQ. FT. REGENT 
STREET W.l. Good 
quality office, one floor. 

Lift, c.h., double-glazing, 
partitions, carpets, etc. 

New lease by arrangement. 

2,140 SQ. FT. BEDFORD 
SQUARE W.C.l. Prestige 

period office*.. two floors. 
Good decorative order, c.h. 
etc. New lease, attractive 
rental. 

1.750 SQ. FT. CLOSE TO 
REGENT STREET W.l. 
Self-contained office floor. ■ 
Lift, c.h., partitions, 
carpets, etc. New lease, 
attractive rental. 

1,500 SQ. FT. BERKELEY 
SQUARE W.l. Excellent 
office/showroom, two floors. 
Lift, carpets, etc. Lease for 
sal c. 

1.100SQ. FT. MOORGATE 
E.C.2. Economical, office 
suite. Lift, carpets, "etc. . . 
New lease, attractive ' 
rental. 

850 SQ. FT. THEOBALDS 
ROAD W.C.l. Excellent 
modern office suite, one 
floor. Lift, car parking, 
quality carpets and 
partitions. New lease. 

For further details please 
apply: 


Ke-'Th Cm da)<-. Croves & 
Co.. 

43 North Aucley Street. 
GrosNTnor Square. • 
London, Wi\ 2AQ, 

To! : 01-629 6604 


CH1NGFORD 

New Office Accommodation 
3,150 SQ. FT. 

lift, car jurkin-. cennil heating. etc. 
Rent £3.25 Per square foot. 

Telephone * ■ 

Ratcliff cs 01-429 4036 
or 

Conrad Rieblat & Co. 01-935 4499 


SMALL SEASIDE PROPERTY COMPANY 
FOR SALE. 

Mainly Land. Enormous Potential. Some tax losses. 
£175,000 

Write Box E.8378, Financial Times, 

10, Cannon Street, EC4P , %BY. . 


factories and 

WAREHOUSES 


GOLF BALL COMPANY 
FOR SALE 

Fully operational manufacturing plant 
and freehold premises. 
LOCATION UJC. • 

Write Box E.8391, Financial Times, 
10, Cannon Street, EC4P 4BY. 


Lilly hall Industrial 
Estate 
CUMBRIA 
Factory Ready 

For Occupation 

FOR SALE FREEHOLD 

Built I *74 

4.550 iq. ft. on 1.21 acre tin. 
Sice includes 3.500 sq. fc.-oF con. 
crece plus car parking area. 

On A595 Carllslc-Whloetaven road 
near the Pert el Workington. 

Detail s from: 

The Country Estate Surveyor end 
Valuer, The Castle, Carlisle. 
Telephone: Carlisle 23456 
Extension 460. 


SAUNA 

and 

BEAUTY BUSINESS 

with 

FREEHOLD PROPERTY 
NEWMARKET 

Very high class clientele of 
private patrons and jockeys. 
Excellent opportunity of business 
investment purchase: 

LACY SCOTT 
Bury St. Edmunds 
0284-63531 


TIMBER AND SHEET 
MATERIALS BUSINESS 
FOR SALE 

Good management. Considerable poten- 
tial. Very profitable. Situated dose to 
Plymouth city centre. 

Far further details write to: * 

PARTRIDGE & CO- 

128. Wickham Chase. West Wickham. 
Kent. Tek 01-777 2184 


RETAIL CASH & CARRY 
WAREHOUSES 

CHEPSTOW— 18.000 sq. ft. — Over 
2 million population within area 20 
miles. Built 1972 mainly single- 
storey. Parking 150/300 cart. Scope 
expansion. Offers to rent or 
purchase. 

NEWPORT. 6.000 sq. ft. Mam road 
site. Two-storey. Puking. £30.G0L 
or rent. 

NR. SALISBURY . 10.000 iq. ft. 

£70.000. 

Tel: Thombury (0454) 412274 


FOR SALE BY PRIVATE TREATY 
Freehold. Well Modernised & 
Equipped BRICKWORKS 
with ample tiav reserves 
situate at 

Kilnhurst. near Rotherham. 

South Yorkshire 
Long Established E Indent 
Production Line 
33 Acres of Land 
Estimated Product ion Potential 
173.000 bricks per week - 
Pul details from: Ti Saxtcn A Co.. 
Chartered Surveyors. S3 Quern Street 
Shefueld. 1. Tel: 0742 77635 


BEARING AND 
TRANSMISSION STOCKISTS 
Home Counties.- near M4 and 
M3. Sale owing to ill-health. 
Scope far expansion. 
Principals only. 

Write Bax E.8376. Financial Timer. 
10. Cannon Street., £C4P 4BY. 


BOURNEMOUTH 

CENTRE 

Prestige centrally heated 
OFFICE building 
Approx. 7.800 iq. fr. TO LET 
RuFurbishcd to high standard 
GROUNDS OF I ACRE — 

I 7 CAR PARKING SPACES 
Joint Sale Letting Agents: 
FOX & SONS, 

44/52 Old Christchurch Road. 
Bournemouth. Tel, 24242 

BULLOCK & LEES. . 

4. Wick Lane, 
Christchurch. Tel: 5187 


UXBRIDGE 

12J50 sq. ft. 
FACTORY 
FOR DISPOSAL 
Rent Under 

£1.25 per sq. ft. 

'• Details. 

hamnet RAFFETY 
• HigV >yycombe 21234.- 


ATTRACTIVE GIFTS *• 

TEA GARDENS 
Historical Dunster Somerset 
Superb accommodation. 2 reception. 
Kitchen. 3 beds., 2 bathrooms. 
pi.P. in excess of £8.000. 
Price: £67.500 freehold 
Sale Agents: 

CHRISTIE & CO, 

31, Queen St., Exeter. 

Tali 8392 S9371 


FOR SALE 

AS A GOING CONCERN 

Commercial Vehicle Distributor situated 
in East Lancashire witWb'jny- access 
to M6. Freehold site of approx. 2i 
acres comprising large covered work- 
shop and stores area within enclosed 
yard. . 

Write Box fir-8299, Financial Timet, 
10. Cannon Street. EC4P 4 BY. 


INOUSTRlAUWAREHdUSE property with- 
in yards of Aston Expressway Birming- 
ham. 25.000 so. *t- To Let or For Sale. 
Jones . Martin- Wbetwooo. 4. ■ Vicarage 
RoJtL gtfBbaitem. \ Birmingham 1S- 
7*1 ’021 454 4401. 

5E LONDON. 1B.8O0 sq. ft. Lofty sir 
factory or warehouse Bldg, in good 
condition. OWW. floor space. Good 
• Loading.' Rent £17.500 o.a. KlNG.fi 
Co.. 01,-236 3000. 

CLOSE to fWothrow. 5.000 «.ll" fjdjrfJ 
storage premise* ‘Inc. 2.000 sq.ft. Itrst 
class office*) on site qf 13.000 sq.ft. 
£90.000 freehold. Tel. Harvey and 
Bowles. Staines 51 BOS. 


FOR SALE 
SMALL 

- PRECISION TOOLMAKING ’ 
COMPANY 

• MODERN FACTORY CLOSE TO 
LONDON AIRPORT 
,fi£od equipment. Skilled workforce. 
•Writ*' Box £-8362, F inane la I -Times, 
' /(?.• Cannon Street. EC4P 4BY. 


FOR INVESTMENT 


( 


BRISTOL SHOP 
INVESTMENT 

PRODUCING £2.650 
Good. Secondary Position 
£21.500 


FOR SALE 

General business with Sub-Post Office. 
Good modernised' living accommoda- 
tion— 3, .bed*; lounge, kitchen, bath. 
Mf.c,. etc.,’ in East Midlands market 
'town. Property freehold. Modem 
security system.. Would -suit .retired 
bank official or- ax^offterr wanting 
goad return an capital. Price £15.000- 
£20,000. Write Box £.8375. Finonefol 
Times. ‘TO. Cannon Street, EC4P 4BY. 


LONG ESTABLISHED CHAIN 
OF RETAIL SHOPS SERVING 
EAST COAST HOLIDAY 
RESORTS' 

BOR SALE AS- A GOING CONCERN 
Six shops In all. Warehouse if required. 
Trade concentrated in holiday season. 
For full details please! write tor. 

T. SAXTON ft CO.. - 

S3 QUEEN STREET, SHEFFIELD 1. 
£ 


ENGINEERS 
NORTH LONDON 

Specialists in turned parts and press 
work. Profitable annual turnover of 
£60.000. Owner wishing to retire 
but sound business remains. 
Plante write In first Instance to: 
Hereward, Scott, Davies A Co. 

9, St, Helen’s Place. 

London, EC3A 6BP. . . 


SUCCESSFUL 6 court squash dub.'sports 
c entre with all associated amenities In- 
cluding bar. restaurant, sauna., gaming 
• -fdcllltles In North London area, for sale. 
. Principals only. Write Box JUB3B1. 
Financing Times, io, Cannon' Sltoet- 


SQUA5H CLUB 
4 Courts & flourishing member- 
ship. LEISURE CENTRE or 
Country Club potential. 

East Kent 
£80,000 FREEHOLD 
CHRISTIE Me CO. 
Canterbury 61122. 


TRAVEL AGENCIES for sale. 5. agenda 
In prune locations. Essex. Would -seH 
separately or would consider mw**- 
ment. No agents or time wasters. Write 
Box E.B380. Financial Times. lO. Can 
non 5irecc- EC4P 4BV. 


COMPANY NOTICE 


PRESTIGE 

AIR-CONDITIONED OFFICES 
Prime location in Ealing, W5. 

2.800 sq. ft. Entire floor of modem 
office building with all amenities in- 
cluding car parking. Completely re- 
furbished to a very high standard. 

Held at £5.50 p-i.f. p.a.ex. 
Lease expires March )9Bv with one 
r.r. only in 1992. Lease. F.f. for sale. 

COLE & HICKS, 

42, The Broadway. Ealing, WS. 
01-567 4014 


MAYFAIR 

Headquarters Building 

10 ,500 sq. ft. 

TO LET or FOR SALE 
ALL AMENITIES 
LEWIS & TUCKER, 

16 Hanover Square, W.l. 
01-629 5101 


HEADING 
Primp Retail Posiiion in 
• BROAD STREET 
Shop Gill sq. It. Mezzanine 543 sq. ft. 
SioroA: it i\*jr semelng. 
HIGHLY VALUABLE 
Lons Lease-bald interest For Sate- 
DUNSTER & MORTON, 
Chartered Surveyors 
M. -Kira's R94d, Readme 
forw-tfEsui 


STANLEY ALDER ft PRICE 


ALDCATE. E.J.— Freehold Investment i 

secured on S shops with aonrox. 16.500 
sq.ft, of offices. The premises are] 
located in a prominent cornet position ; 
and have lona term re development 

potential. Early reversion* are antici- 
pated and the total current income li 
£3u OOO PAX. For sale freehold oners 
rnvlicd In tne region of £325.000 S-c- 
Apply- Balrstow Eves. Alderman s 
House. Alderman's Walk. Bishopsgaie. 
London EC2M 3UL. TM 01-823 1 SSI. ! 
Ref: BMN. 

NR. WELLINGBOROUGH. Northants-— 
Freehold Investment secured on small 
warehouse estate of four units totalling 
24.350 sq.ft, with an additional 1.88} 
Acres of land lor further development. 
Tenants Include nubile company and 
surrenily produce £14 BB4 P.A. E«l. 
offers invited for freehold Interest In 
the region of £100.000 s.c>AM>lr: Bair, 
stow Evas. Alderman's Home. Alder- 
raan’s walk. Bishopsgaie. London 
.EC2M SUL. Tel: 01-623 1351. Ref: 

BMN. 

PORTCKESTBR. HANTS,— industrial In- 
vestment producing £30.000 P.A. End. 
secured on Buildings of appro*. 35.400 
sq.ft, Let for 21 years from 196a. .rent 
review 1983. Freehold For Sals 
£250.000 S-C. Apply- Bairsfuw Eves. 
Alderman's House Alderman’s walk. 
Bishapsoate. London 6C2M 3UL. Tel: 
01-623 1361- Ref! BMN. 

WEY BRIDGE. SURREY — Freehold Invest- 
ment secured on parade fa 7 shoos with 
7 maisonettes over, and aaraacs. Let 
on lull repairing insuring leases cur- 
rently producing £9 515 P.A.X. .Early 
reversions orlce £90.000 s-c. Aonly: 
Baintow Eves. Alderman's House- 
Alderman's Walk. Bishopsgaie London 
EC2M 3UL. Tel: 01-623 1351. Ref: 
BMN. 

CHISWICK. W4I — Shoo and residential In- 
vestment secured on modem parade of 
4 shop units with 6 flats over. The 
premises arc lee on full repairing Insur- 
ing icase* wwr a total current Income 
of £8.945 F.A.x. For sale Freehold 
oners In excess, of £80 000 s.c. Apply: 
Baintow Eww. . Alderman's House. Aider- 
man’s walk Bishopsgatc. London EC2M 
3UL Td: 01-023 1351. Rgl: BMN. 

FARNBOROUGH. KANTS. — Freehold Shop 
Investment producing £2.500 per 
annum, on new IS year fulfv repairing 
and iMUrino Lease. w ||h 5 yearly 
reviews. Situated in busv trading area. 
£18.750 Freehold. Mitchell and Partners 
136 VteMHa Bead. Aldershot. Hants. 
Telephone 28948. 

ROMFORD, ESSEX. Modem warehouse In- 
»esinwn* jei to Public Company. Praduc 
Ine £6.500 p.a. Freehold £70.000. Apply 
Henry 6nteher 4 Co. 59-flZ. High Hol- 
born. WC1V BEG. Tel. Q1-405 841 T. 


WANTED 


MENDOZA'S are again seeking properly 
invtfSClfiCflts with Nrtlcular emphssu on 
Industrial properties 
In London. Heme and Southern Coun- 
! lea KSSTiS . Representing buyers i 
™ Willing Vendors! 

please conuct Jack Mer«Joxa or his see- . 

, B34 ' 'Of Write 39,! 

.• Crswforo Street. London WTH 28Sf. j 


DIVIDEND NOTICE . f 

TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
SHARP CORPORATION 
(SHARP KABUSHIKI KAISHA) 

(Formerly Hayakawa Electric Co 4 Ltd.) 

DESIGNATED COUPON NO. 29 
(Action Required on or Prior to November 30th 1976)** 

Chemical Bank, as Depositary l the '’Depositary ”J unoer the DwmK 
Agreement dated as of July is. 1969. among Havakawa Eiectrlc Co. Lto.. 
mow Sharp Corporation and hereinafter called the " Company i. the Depositary 
and UK holders of European Dopositary Receipts line ’ Receipts inued 
tnereunoer In respect of shares of Common Srock. oer, value 50 yen per Share, 
of che Company (the *’ Common Stock HEREBY GIVES MOTiCfc that at the 
general meeting of stockholders of the Company held in Osaka. Jaouv. on 
June 29th 1976. such stocUlold‘*rs aporoted the payment of a dividend Of 
3.75 yen per share of Common Stock.* 

The dividend on Ihe shares of Common Stock of record on deposit with 
inc Custodian under such Deposit Agreement, less a portion thereof withheld 
by the Company on account of Japanese taxes, has been received W the 
Custodian as agent fur the Depositary, and. pursuant to the provisions -of such 
Deposit Agreement, has been converted Into United States Dollars at tM rate 
of 298.06 van per United Slates Ooflar. _ . . • 

.•The Depositary has been advised by the Company that Japan is -a party 
to international agreements with Australia. Belgium, Canada. Denmark. France. 
the Federal Republic of Germany-. Malaya. Netherlands.. New Zealand, Norway. 
Singapore Sweden, Switzerland, the United Arab Republic, the United Kingdom 
and tne United Stales under winch certain persons are entitled la a T5% tax 
withholding rato on dividends such as tne dividend irr Question. The parsons 
so entitled Include residents of such countries and companies organized thereunder 
meeting certain conditions relating to the carrying on of trade or business In 
Japan. .Persons ncr .a entitled to a 154k tax withholding will be- paid a 
dividend which a iO’.i tax withholding rate has been applied.”* 

To determine entitlement tu the lesser tax withholding rate of 15*n d 
Is necessary that the surrender of Coupon No. 29 be, accompanied bv a properly 
completed and signed certificate i copies or the form of which are obtainable at 
the office ol the Depositari in London or anv 5ubd0PUitdf’vJ as to the residency 
and trade or bus in mi activities In Japan fit applicable* of the holder ol Coupon 
No. 29. Such certiftcates may be forwarded by the Depositary to the Company 
upon Its request. 

„ Payment in United States Dollars of the amount ol the dividend ov* b,c ’ 
will* be made at the dike o‘ Ihe Depositary >n London or at the gft ca or any 
Su&deeositarv listed below, upon the surrender ol Coupon No. 29. 

SUBDEPOSITARIES 
- The Foil Bank. Limited 
DuiEeldort. Germany. 

Kredletbank &.A. Luxembourg von# 

Luxembourg City. Luxembourg. 

Pierson.- Hddrinfl fi Plersgn 
Amsterdam. The Netherlands. 

The following tables sets fortb Hie amounts payable upon oresenuttoa of 
Coupon No. 29 from the various denominations of Receipts. 


Coupon No. 29 detached 
from Receipt* in the 
denomination of: 

5 Depositary Shares 
£0 Depositary Shares 
100 Depositary Share* 


Dividend payable 
decs 20% Japan*** 
withholding taxi. 

3 1.00 
310.06 
520.13 


Dividend payable 
dess 15% Japanese 
withholding taxi 
S 1.06 
*10.69 

*21-38 _ 

Payment* In United States dollars ui respect of Coupon No. 29 will be made 
bv United States dollar check drawn on. or transfer to a United S rates dollar 
iKxi-t maintained br the payee with a bank in Now York CUv. 

Dated: July 23rd 1976 

CHEMICAL BANK, as Depositary. - 
IflO Strand. 

LONDON. W.G2. ENGLAND. 

• March 51st. 1976. has been established as the record date -for' the 
determination ol the stockholoers of the Company entitled to eucil dividend. 
All Receipts issued In respcci g/. Common Stock not entitled to share lit *udh 
dividend will be without Coupon N*. 29 attached. 

•« Certain holders ol Recefotr. may be entitled upon .the fulfillment df. certain 
conditions to reductions In the witn holding ux rate applicable to than- The, 
Depositary, will H in. its disereben not unduly burdensome and upon payment 
' of all expenses incurred nt connection .‘pcrewftii. take such action as. ft deems 
appropriate in the circumstances to assist such holders In availing themselves 
of such reductions. , 

Because of certain Japanese tax requirements applicable to the foMPAny. 
the Custodian has been asked to remit to the Company shortly after Nov. SOth. 
1976. the excess received by the Custodian over 80% of the dividend pavable 
and allocable to unaurrendered- Coupons Nu. 28. As a result, person* 
surrendering Cocoon No. 29 after such date will be entitled to receive from 
the Depositary or anv Subdeoositanr a, dividend on which » 20% tax withholding 
rate has been applied and. If entitled to a 15% tax withholding, will be 
required (M order to realize such entitlement) w make application to the 
Company for an additional 5%. Such application may. consistently with the 
-foregoing paragraph, br made through the Depositary- 
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POWER 


Supercooled motors go to sea 


PRACTICAL application of the 
zero resistance of niobium 'alloys 
at very low temperatures' in 
electrical machines — there 
would be no field or armature 
ohmic losses and extremely high 
efficiency — implies overcoming 
the problems of reducing the 
windings to very low tempera- 
tures and “commutating' 1 the 
huge currents involved. 

General Electric Company of 
the U.5. appears to be on the 
way to a solution that will pro- 
duce motors that "are expected 
to individually develop more 
than seven times the horsepower 
of the most powerful supercon- 
ducting motors of this type now 
in existence.” The 3000 bp unit 
is being' designed and .manu- 
factured under a S4.57m. con- 
tract for the U.S. Naval Sea 
Systems Command. Delivery of 




kg el lti 


Kennedy Tower. 

. ; St.Chads Queens wa 
Birmingham B46EL 


the first motor is planned 
June of next year. • 

Of homoptuar design, thjf 
motor will have two "idmtieiiM 



rring running In a channel 
into the mating stator ring, 
a small amount of svdiuxn- 
iium in the chamwl.' 


and . the ' windings are 
niobium-titanium. The 100 
motors will operate at uplo 2 
r.p.m. .;>• 

The current collectors used $ 
the device are of liquid, sodi! — 
potassium (although it -is p 
indicated how the alloy is ke 
in the liquid state at the temper^ 
tures involved, or how esthV ‘ 

lished problems of comaznina ,, 

are overcome!. But the usejrfi 
such a system gives, states G 
100 times the current carrying 
capacity of solid collectors ba 
on carbon, namely BO 
inch. 


weighing. 7.000 -Hv A conven- 
dc motor or th«*' saute rai- 

would weigh nearly . four 
as much and measure pos- 
(14 x 61 inches diamclbr. 
intended to .use a turbine to 
a supercooled generator, in 
powering theJumors. 

Xfaiis. a ' conventional 
ha'mcai transmission will- he 
ilaced bv an alicnmcni-frci* 
ieclric cable running from 
Orator ■ to nmtor.4. which • Will 
er the propt lifirs. This* will 

lyiairr propeller xp™. 

A/squati^lKrbujc r.p.m., ui lowing rhe latter 
A- to be operated at optimum speed 


The collector consists of £ nr best fuel consumption. 


• COMPUTERS 

U.K. debit 
of Level 6 

AFTEU swum, .montiii" 

;n the I-'.S. and in. m ai 
h;d lu re-r?!ab.Mfifi itself 
mmicfinspnii-T - market. , 
well 1 unvfL : 
I .Ciel' ii uiipiromputer n 
the r..K. 

Emphaw*. has tern. *>1; 

new hardtvaj-c- approach 
in ih* major.»y. of modt 
soflwJi'C l'. invoiyci tb 
also " i.’ii/hc"’ as.iiren? i 
mto the 19SUs: . 

. centres a ra g ta p 

ntwsb.vi**’ . data... higher 

bus— 1 iWiat . wiR . uiy 
uliimub* iniplememauon 
b.vies of 'diwtljr. add] 


meiiiury. 


• METALWORKING 

Machining 
centre 
pays off 

A LOT of the enthusiasm that 
greeted the emergence of 
numerically controlled machines 
centres a decade or so ago 
proved to be misplaced and its 
true virtues — and shortcomings — 
are only now being more fully 
appreciated. 

Among its benefits is the 
removal of manual skills on the 
shop floor subject to human 
factors and the replacement of 
them with the disciplines of 
design departments which 
prepare the computer pro- 
gramme . for automatic tool 
operation. 

It was an early fallacy to think 
that benefits oft a machining 
centre would be restricted to 
repetitive production: in fact 
they have proved quite . as 
advantageous for prototype and 
varied product work, or batch 
production. 

Nevertheless machining centres 
can produce quite startling 
savings on repetitive work as 
Rank Xerox is finding at 
Mitch e Idea n, where it has prob- 
ably the ' most sophisticated 
installation in the U.K.. if not 
Europe. Assessment of results 
of this £5m. project, which has 
been running for just over six 
months on manufacturing the. 
optical housing for the Xerox 
9300 high speed printer, offers 
convincing evidence. 

The 30.000 square feet area has 
19 automatic tape-controlled 
machine tools doing 16 milling 
and three drilling operations in 
35 minutes with 19 operators com- 
pared with a conventional 125 
minutes with 120 operators. The 
centre, which has 22 single 
spindle automatics and 14 multi 
autos (contained on revolving 
carousels on top of the machines 
pach holding up to 30 tools/ deals 
with 14 different components 
weighing from a few ounces up 
to 40 lb. 

The centre was built ' around 
the need to get 250 sets of-com- 
ponents from Two shifts with- 
out increasing the payroll. Rank 
Xerox employs 3,800 people, or 
about half the employed popula- 
tion within a 12-mile radius of 
Mitcheldean, a Forest of Dean 
village where it is undesirable : 
to expand further. 


Diviini’t parW <jf the t 
then simply pfyg late * 

Because components are of ..Where variable speed drives T!, 1 " 
aluminium alloy, maximum tool are required, belt-driven versions • 
speeds can be employed. But of the new grinders equipped 2;™ tt A k 'Sglf®g a « 
initially this- raised an unfore- with variable speed DC motor* ... ■ .wjnf ^i -Wnf- 

sceable problem that was solved are available. . l- , • ■ ^r" 

only after intensive investigation. DoALL's exclusive \ibTa-.nrjt * ‘ rfrafc*,.*/ 

The components have to be of construction utilises a spocul b 

extreme accuracy — the machine internally reinforced aiaotlised i ■ 
tools can resolve to 0.0004 irabes Concrete matrix snrrnunrlcd ■*' l j au ^hter 
-and the technicians were ^ metal shell m place jrf iw 
mystified when machined parts usual cost -iron base. This pro- ' P st k 
failed to pass inspection. vide* v.bration-da-i pi-mng socket thai h ap p eR; 

The trouble was eveDtUEUy- chiractcnsi irs srea-.l> s»u^cn.or - • 

sr d h l e° a r d o? f !5? %bMr<Smju 

bfoi^liehM Keyni. MK3 mnuntod^m^gemraL 

ny u.uufio inenes to pui nmsnoa ^gog. W ni be cxhiuiung tu approach, states Honeyw 

ass’s? n!SSttdre«2»’S*“‘ »•"* * .»» Twli 

insert a resistor which measures, 
the displacement and relays a 
signal to the control cabinet 
which then compares the place, 
where the bead is with where it 


Exhibition which will run in be incorporated. 
Birmingham from September 22 Tne fourth Id * 15 bo 
to October 2. - - - houses a - cammuftioitib 

.. ..*_,• censr for up to eight' ful 

lines. ... 

Electronics include f< 
pnntedh circuit boaxtif 
signal paths- on all level, 
mg np to 2Sfcomponents 
integrated dreufts) on J 
board,' and a design wh 
pletely eradicates-, ba 
wiring. Rear mounted 
supply units are include 

proaiirin* ratc of ' onP fWr 

carousels need changing- and not integrally-stiffened aluminium 
the machine itself as would be or magnesium panels made fn.m - n * M.Jhi 

the case with special purpose extrusions forged together cne- i. maintv 
ones. In addition the. space sav vt inuou*ly is now seeking U.K. Eoum^cnf ro-no-ih" nr' — 
ings alone are equivalent . to licensee* for the process. maSd ^ 

releasing a manufacturing area ; The system is claimed to offer- [g - 

worth £0.om. a year. v significant savings to fabricators gjV 

PETER CARTWRIGttT. of containers, deck me. truck and JJJJ tonu"r ’•> li 

' - trailer bodies and Mmilar ^ ^ 


where the head is with where it A 1 , 

ought to be and makes an auto- /V 1 11 TTll M I LLiTI 

matic adjustment to prevent £ 

After this problem had been fl 0 1 
solved the centre began to justify 
itself. The machines can be; , _ _ _ _ 

amortised over four or five years f}T , O("*0Qv 
against a conventional seven vwvkju 
years and if the 9200 model iff. TOE CANADIAN designer of a 
changed only the toots in the 'new svsleui for producing 


Grinds with, 
less 

vibration 



panelled "SSari corned 

^SlAcafions: tiu j 


aluminum plaia is used 
extruded stiffeners. 


ivilh' wu ijpecifieation ?■ Ui« | 
?:i>s Hrac^’B. module .'•j 


irunoa suneners. 'uiH, B r 

Available in widths of 4 and S *U 

feet and in any desired length, • ‘ 

integrally-stiffened panels are 
produced on a patented ; ^ Jlf,! 

machine which effectively ^dj-lo-u-. fatal svM 


A NEW line of econom 
cist on surface grinde 
porating its vibration-d. 
V»bra-Sorb method off construe 
tiort has been iotnjfiuccd by 
DoALL Company. J 

two ■ , models — the 


combines positioning and prev^f^es both says thc , 
heating of extrusions with ••forge- £ hic ° , ' ■ V- / 
action weldinp" to join .them; . , of ,nr . L f 

together. The extrusions ^jpe btfrkeL JkCij’ accordin’ 


extrusions Dkely accordin’ 

joined in a cycle of less than'SO * nrf Sullivan, to rcut-n 


at pre- 
incor- 

pening togeuier. 


The first 


seconds, and — says the company 
— the welded area is stronger- 
than full-temper virgin metal 


T980. 






V . .. inan iui»-ien»per virgin nteiai ^ TDAIMIUP 

VS612 and VS618 he avail- Savings accrue because use of,'® I RAIWiWB . 
able in a variety oftypes ranging the panels considerably reduces — 
from a basic uiahual grinder to finishing and assembly time hi Lfph 111 

a fully powered table, crossfeed, fabrication, it is stated. '1 i t-V/ VAJ U-I 


and automatic downfeed version. Called the Ravens -A If a rge pro- 
Several new ideas are said to cess, it is being offered by Ravens 
have been incorporated in the Trailers Division. Alforge Metals, Oil SVSTcTT 
machines- They include tubular of Orangeville and Mississauga. • J uyv “ 

slides on the column, .motorised Ontario. Enquiries can be made -a full time fl-’-week 
spindles with balanced direct through the Business Develop- computer svstoins a into 
motor dnves. coolant through ment Branch. Ontario House. ^ ctectromc but i 
the wheel, fully automatic lubri- Charles. II Street. London, SW1Y •sarilv computer e\oo 
cation, and Teflon contact ways. 4QS (01-930 6404). saniy computer txpc 


» HANDLING 

Steel coil 

carrier 

agreement 

WINN BOUGHTON of Amer- 
5bam. Bucks^ has concluded a 
manufacturing and sales agree- 
ment .with Auxiliar Siderurgica 
S.A. This Spanish company — 
based in Barrio Terreo, Yurre- 
Vizcaya — will now go ahead with 
the manufacture of 250 ISO 
Container units. 

The Coiltaner. an all-British 
development introduced by 
Winn Boughton in 1975, substan- 
tially reduces the cost of trans- 
porting coiled steel and is 
designed for Use on rail, barge* 
lorry and deep sea cargo vessels. 

The three point variably 
adjustable cradle system elimi- 
nates risk of damage to the coils 
and the need for conventional 
fixings and substantially reduces 
the time normally necessary for 
loading and unloading by tradi r 
tional methods. 

All units manufactured, in 
Spain will initially be used to 
move steel' coils, weighfng up to 
20 tons, front the steelworks 
near Bilbao to destinations 
throughout Spain. 

PACKAGING 

Fills packs 
with fine 
powders 

ALBRO FILLERS and Engineer- 
ing Company has just delivered 
to Helena Rubinstein a manually 
operated filler able to handle- 
the company's full range of face 
and talcum powders. Container 
capacities vary from 41 .to 210 
grammes. 

The new twin-head machine is 
designed for round and oval-, 
shaped board packs, as well as 
bottle-type plastic containers, and 
outputs between IS and 30 per 
minute (depending on product 
and container size) can easily be 
maintained by an operator of 


■being run under Ibc 

t — - — ■ - mentis Training Opt- 

* ”' Scheme by Computer T- 

• at Hemcl Hempstead 

. 'September 20, 197fLv 

limited experience, says Albro. continiiously. The- alarm resets , Studi « be aim* 
Because it is a vacuum-operated automaficaUy anil life" annuo- ■-•student!? wit 
filling system, vacuum-balancing ciatdr 'returns to the dim condi- r aJ “ pctI knowledge 
outer containers are provided for tio&:wtieri the -fault- has been hardware and softw 
the board' packs, which, rest on a cleared?..' ,.and* students will re 

lightly-sprupg platform within Facilities are provided for a -tenmice, grant while 
the outer to Facilitate handling rombwa alarm- output M and/or w T b P re . will be .the 
by the operator;. The dustifree gating "of iip to .eight selected" 40 speo<1 six weefe 
filling processes fully automatic, channels, ' operation of audible ■ h>n ' er sito und^; th. 
and packs have only to be alarm oil all Channels, dr on tex ’ ^ oxpefienced CTL-. e 
handled -on and off the .tables, channels on I v practical .expen 

which lift them to the filling • 
nozzles at speeds selected in 
accordance with, size of con- 
tainers. 

The perfume 




•'Offered of- iabo 

# ■ PROCESSES- ^ (roinputer sys 

w . .v • ' Students who suet: 

TT^'.- v - i ", • • i plete the course 

content of the 1 .. a certificaic slat 

powders, handled tends io cause V^lJL' . '. r havp. reached ! - 

them to adhere to . the Side sur- /».• - f T' - " i r ’ - Required lo apply fi 

faces of the supply hopper, and TTY"VrTI nreot as a computer 

the machine is provl.ded with a ncer. CTL states that 

vibrating device to ensure a con- GENERAL - PLANT lubricants patei bei "s «ble to 

stant free flow of. product to the and hydraulic oils could be used opportunities to a pro 


"Ma this type ere stated On 

to be equally .suitable for a wide 0 f America, if d fb7 lattetis re- 
varjety of other products, such cycling uni t was used 
as processed foods, chemicals The unit, which weighs about 
and pharmaceutical powders. three- tonnes , vacuum -dehydrates 
Albro Fillers and Engineering and *ben reconstitutes- the blend 
Company is at Wharf Road. with:'. fresh additives where 
Ponders End, Enfield. Middlesex necessary: at an average . con- 


-• EN3 4TH (01-804 2622 h 

• SAFETY 


tlnu&ns flow rate of 22.75 litres 

per minute. 

It 'is claimed oil is returned 
with /tee water content reduced 
to 10 parts per. million "or less 
and. with .ffl per cent of ail par- 
t i cl e® larger .than '5 microns fil- 
tered "but." Full details about. the 
equipment can be obtained from 
SuncleiL 192 Sloane Street Lon* 
don. SWIX 9RB (01-235 896H. 

.Marks made 


successful students. J 
the . company at Eat 
Heme! Hempstead, E 
7EQ (0442 3272). 


COMMUNIC:' 

Of 

offshore 

radio 

USE OF the European 
cation Satellite Sy 3 i*. ■ 
and the Maritime Ol 
Satellite (MAROTS) it 
to provide communicai 
ties in uffshore oil a: 
pi oration work is to be 
fttorconi Coniunication . • 
The contract was 


Keeps watch 
on many 
channels 

U1* to 32 channels of tempera 
ture. flow, pressure, speed and 
similar process quantities can be f\n 

monitored for alarm conditions r/Il awarded to thp TPi' 

ED 1 ? 8 t raS™ a f=° 1 LATKT of the metal martins hy EuropeaaSpaeeSi 

tt« ^^^omc _ Engineenng, feita introduced byLettoetch’CGL quartersjn Paris. • 

si^olk ffl *73 H 5iS2i IpS Cht Britohi). can be used to produos ^ TJe communication: 

« ■+ oa conductive metals such rastallations wl 

Tne soitd state alarm circuits 5 y t eififltrochemically' etching with the use of many s 
are arranged in groups of four through stencils. : tennhials.. However; . 

. °° *ight plug-in Dark, or bright marks .can be ■ iftajor role of the -ECS 
modules. . Indieatqre and annun- made very quickly and cah.be. in: large earth terminal a 
^ j D ? oun ^ on front the form of trade marks, part like International ti - 
of the modules and are normalty qumbera. identification codes phony and fhe exchatt 
dimly lit to- give i a continuous and so on, . - • vision, programmes, 

check on lamp failure. fhe .Jdts can be supplied.. With ^‘arises to -study , the pi 

Fault conditions on a channel various power units, and include- sharing a single satelll . 
are indicated by a. flashing tight electrolytes. - cleaners. - -stencii. -.large and -small eartl- 
with audible alarm if required, paper and. markers. Each XU is u^erc.; In the ease. of' 
On acknowledgement of .the supplied - in. a" polished "-.wood there. Is tbe'different j 
fault the- audible' alarm is cabinet. Letroeteh lVlocated In scaring .the satellite 
tripped -and .-the channel Mount Boad, L Man worth, Middx, -between ships and t 
annunciator glows brightly and (fll-898' 4S84), ; ' - ' . . m m . 


r*x>\ jJV> : 
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\\s the reign of Sir John Davis at Rank hears 'its end, new executive directors have 
4 been appointed. Margaret Reid reports on how they will run the diversified group 

Successors to an autocrat 


A family meat company goes public after 113 years 

Borthwick’s structure for 
international trading 


OMEWHAT rumbustious 
of the autocratic Sir 
Davis as chairman of 
■rgaoisation seems to be 
not with a bang or a 
T. but with a broad 
Earlier this week the 
introduced the first 
: to strengthen its full- 
op management which 
suited -from the organi- 
review being conducted 
John’s successor-desig- 
>. Harry Smith, who is 
rairman of the Bridon 
i lriug concern! . . 
new moves place much 
responsibility in the 
of recently-appointed 
'e directors, including a 
luce director, Mr. Peter 
y.- They go a consider- 
ay towards redressing 
Her imbalance between 
nany distinguished non- 
e directors, bat only 
ill-timers. Sir John 





as - ~ 

* 

St* 



Sir John Davis (right), chairman of Rank, with his successor-designate and present deputy chairman, Hr. 

* Harry Smith. 


director for the industrial and 
consumer product companies, 
similarly becomes chairman of 
four subsidiaries, Rank Audio 
Visual. Rank Film Laboratories. 
Rank Precision Industries and 
Rank Radio International. 

TSais arrangement will lift 
‘much of the recent burden from 
Mr. Bvans, who will himself 
chair .‘the Butlins. City Wall 
Properties and English Num- 
bering Machines subsidiaries. 
** I think it’s clear that the 
responsibility carried by Mr. 
Evans has been very excessive. 
This will give him more time' to 
consider the bigger issues and 
opportunities that lie ahead,” 
says Mr. Harry Smith. 

At : the same time, " the 
appointment of two executive 
directors responsible to the 
group managing director for] 
their respective areas of activity 
will provide closer support for 
the various managing directors! 


,r~L J cr n must be welcome to- the com- tion’s profits— it accounted for simultaneously attracted attack of the subsidiaries” be- adds. 

’ pany 501(1 itfi ska**** 1 *® 18 - For £47m. out of the £79m. of profit .because it meant that the bulk ' Mr. Courtney, the accountant 

jwans on tne jsoara. j t should foreshadow *< return in 1972-73 before Interest and of shareholders, including insti- just promoted to the new post 

4 . t0 tranquillity after an inter- tax. And as the Rank lotions, was without a direct say, of finance director, will have the 

r Structure ludb of “^ as ^. fitor ? ni:nes s Xerox deal had been very since control then resided with usual duties of such a post over 
which culminated in Septem- much the inspiration of Sjr the private Rank Foundation, financial and borrowing 
ohn, who was at the- ber's Board split — and. pressure John Davis — a protege of All this prompted representa- arrangements He will also ** en- 

of last September’s from both the City and non- the group’s first chairman. Lord tions from City, investing insti- sure that the systems of 

om row which upset executive directors for major Rank— it further fortified his tutions. whose associations saw accounting and financial control 

■ and led to the depar- changes. ... position at the head of a Board sir John in the autumn. After- are properly designed and com- 

the chief executive, Mr. This pressure came against never noted for. early retire- wards an enfranchisement of petently administered, and that 
Dowsan. with a the background not only of meats.' . the “A" shares, which bad they provide an accurate and 

- “ golden handshake,” growing top management dis- In recent years, however, the already been under considers- prompt flow of information," 

elcomed the altered cord last year 'but also of a set- profit climb has faltered. Pre- tion. went through. * Mr. Smith explains, 

e. Tm delighted at back to the growth of profits tax profit (after interest), which Then in January it was an- Although there are now four 

Mr. Smith’s committee after a long uptrend. ... had been only £19m. in 1965-66, nounced that Mr. Harry Smith, executive directors, apart from 

e and Tm sure its pro- Rank* traditionally a film com- * ose t0 a P eak of f 68 fn. in 1972- W ho is 59. would take over the Sir John and Mr. Harry Smith- 

can only benefit the pgny, now also embraces abroad ^ then slipped back to ■ compared with 12 part-timers 

•" he said. span of other trading activities. p 2m - last year, mi £11. 7m. (the Board has- refused to 

grey-suited and in. including entertainments^-such ^ oss . •“ ,e Radio Inter- RANK URBANISATION ' accept Mr. Angus Ogilvy*s offer 


to -resign in the wake of the 

1974-75 Department of Trade Inspec- 
tors’ report- on Lonrho) — more 
16 , may be created later. The com- 
51 jj mittee is now? going on to review 
5.5 the central. as distinct from the 

home subsidiaries* .organisation, 

and the overseas offshoots. 

De-oentralised 

One other major conclusion 
. . also reached by ‘Mr. Smith's 


!old MLaliia 


nood, sporting a cxim- as bingo and bowling— radio and national subsidiary. to -resign in the wake of the 

ation in his buttonhole, TV, instruments, holiday camps. This setback coincided with Profit .1972-73 1974-75 Department of Trade Inspeo- 

hn, who is 70 in hotels "and property. But the increasing tension between Sir . ^ ni - tors’ report- on Lonrho) — more 

er but still radiates an brightest star in its firmament John— who, while remaining in . M7 may be created later. The corn- 

energy, added that his — ,and one which attracted a a full-time role, ceased to be Rail[t xerox 47.4 5 lj} mittee is now going on to review 

s during his remaining large, though now .diminished, chief executive in October 1974 other 7 j; 55 the cenfral. as distinct from the 

tonths at Rank would American shareholding— has for — and his .successor in that home subsidiaries* .organisation, 

do less and less ”. some time been Rank Xerox, the office, Mr. Dowson. The clash Total pr<rf |* and the overseas offshoots, 

smoothness thus pro- office copier enterprise owned exploded last September into __ 

or the transition from jointly with the U.S.. group the widely publicised row, I lcprj 

ly highly controversial Xerox Corporation. ' which was said to be partly Total profit vvuucuiovu 

of Sir John to that of Rank Xerox put what for long related to controversy over Mr. (pre-tax) 6&A 52.4 one other major conclusion 

lessor, whose style is seemed an almost miraculous Dowsou’s fourth marriage (Sir „ 1 K i__ DCCTC . ' . . . also reached by ‘Mr. Smith's 

j more traditional, impetus behind Rank Organ isa- John's sixth followed not long interests; ^rge i^xe in comm ittee— and endorsed by 

1 — r afterwards). Xerox,^owned Joi^ w,th ^ Board _ is that Rank should 

• * j The fracas, with elements Bi^nJs^ Chy Properties] "tain its present de-centralised 

which might have made the English Numbering Machines, Pine- system of management at oper- 

scenario for one of the group's wood Studios, Rank Advertising ating levels. 

|n ‘ •’* " ‘ films, ’ led to behind-the-scenes Films. Rank Film Distributors, Rank Of the revised -structure and 

JigSB : expressions of concern about Hotels, Rank Leisure Services, Rank system. Mr. Smith, a quiet 

4 4 _ -££3- Y - :.r • ■ the group's thinning top man- Wsral. Rank Film Uhori- .figintf-yith a reputation as an 

1 g 9 | I 1 ^— — ■ • agement structure, and other * or, f t - .^ ok ,.. l Pf *”? on , nd rie5 * effective top administrator says: 

I * I matters, from the non-executive n 1 "The group Has 12 operating 

SMtk 11 • directors. These include Lord subsidiaries in' the U.K and 

O’Brien, former Governor of the • Rank chairmanship from Sir these cover a very wide range 
I TlPiNB Bank of England, and .Lord John in March 1977. Mr. Smith of activities. Th 11 ^situation re- 

Helsby, once head of the Home immediately joined the Board quires that each cpmpany bas 
Civil Service. and began to preside over a five- i * 3 ow ® management which is 

j m 1 ! man Board committee — in dud- exp®" »ti.tne _ particu!ar fields in 

SKIl Top management V5KS 

■ The departure of Mr. Dowson re-examining the group's man- ^• c 5S? 0 f5S2il 

, /=\ | — ^4 was followed by the promotion agement arrangements, . div ersifl^actiri^s 

: J f. : A 1 ^52^ T3 *T^ ■ , •£ of the company secretary, Mr. Though small, the committee -The 0 f th e centremiist 

« J T -w* .‘ jj Ineapentir Russell Evans, to become man- is weighty in authority, its other b Drim arily concerned With 

Ln TfUi 1- - nfrtlP aging director and, as_ such, the three member, being Lord 2JK® th J t stroTmanX 

■lia -'.Mj ■ a -«4/XrW^ Utulc sole executive director other Helsby, Sir Reay Geddes, chair- ment exists withjn SU L 

'"W- WJ ancionado. thaB ^ JohjL This situation, man of Dunlop, and Mr. Cyril si6iaTy company and that thesd 

/:;i for a company with nearly Hamilton, a former senior managements are encouraged to 

'W^ J 40,000 employees, caused dis- official of the Bank of England. ^ ^eir own initiative and 

1 -ri2. ^ ^ quiet in the City and beyond This week’s moves, the first judgment ; . 

J 4 , ^ and led to increasing calls for fruits of tbe committee, give to u At the same time, it has 

a rebuilding of full-time top each of two senior managers to be accepted that the ultimate 

~ i' lHi lM AuaiLWpat awYMiwl ft OQ management who were promoted to the responsibility for the affairs of 

The fact that the bulk-of the group Board in January, a key the group rests with the chair- 

; shares was of non-voting form managerial responsibility for man, the group managing direc- 

— — J several operating subsidiaries, tor and the Board. It is there- 

They are Mr. Edmund Chilton fore vital that they are properly 
and -Mr. _ Brian Smith. Mr. informed, and that there is 
Chilton is named executive strong financial control exer- 
director for leisure services and cised from the centre.” 
the hotel companies; he also For a group that is so diversi- 
takes over from Sir John who fied that it has something of a 
has until now formally held “conglomerate" flavour about 
these offices, the chairmanships the mix of its operating activi- 
of Pinewood Studios, Rank ties, this control is clearly 
Advertising Films, Rank F ilm essential. How effectively it 
Distributors, Rank Hotels, "and works will be one test of the 
Rank Leisure Services. Mr. success of Mr. Smith's new 
Brian Smith, now executive structure. 


TEN YEARS AGO. the Borth- 
wick family decided that an out- 
side view should be sought on 
the way in which their com- 
pany, Thomas Borthwick and 
Sons, was being run. This deci- 
sion was to prove one of the 
most significant in the then 103- 
year history of the company. For 
the subsequent appointment of 
management consultants led to 
a report which prompted a 
radical change in the shape of 
the group's organisational struc- 
ture and, later, in its manage- 
ment. 

Next week, Thomas Borth- 
wick will be going public with 
an issue of shares likely to 
raise about £ 10 m. and value the 
company at over £30 m. The 

move has been contemplated by 
the company for some time, but 
it seems to have been partly pre- 
cipitated by the death early last 
year of the chairman, Mr. Algy 
Borthwick, and his wife in a car 
accident Mr. Borthwick, by all 
accounts a forceful character, 
was the prime mover of the 
changes. 

The Stock Market is being 
presented with a company in a 
business which can be extremely 
volatile. It is a major meat 
wholesaler in the U.K, 
Australia and New Zealand — 
owning a total of 17 meat works 
and operating through 22 others 
— and has a large trade in the 
U.S. More recently it has 
moved into Japan, currently a 
difficult market 

By-products — leather, tallow 
and glands for pharmaceuticals 
— account for a fifth of a turn- 
over now approaching £250m. 
and it has a shareholding in 
Freshbake Holdings, a frozen 
foods concern. It has- its own 
beef and lamb producing com- 
panies, but bays over 95 per 
cent of its requirements. - 

Being much more of a "one- 
product ” company than some of 
its 'major competitors, such as 
Vestey and FMC (which have 
retailing outlets of shipping, for 
example), Borthwick Ts con- 
sidered by some in the meat 
trade to be less “ cushioned ” 
when the markef turns down,. 
Certainly- whgn the market- 
deteriorated in 1974 Borthwick 
emerged with a £13.6m. pre-tax 
loss, although other economic 
factors contributed to that. 


• Such a weakness would prob- 
ably be refuted by Dr. William 
Bullen, the man brought into 

Borthwick -from Pfizers by Mr. 

Algy Borthwick in 1968 to 
become the eventual managing 
director and who took over the 
chair on the death of Mr. Borth- 
wick. Dr. Bullen strongly 
believes that the management 
Structure allows the group to 
operate efficiently in a global 
as well as local basis. 

The organisation he speaks 
of is very different from that 
of ten years ago and Dr. Bullen 
sees Algy Borthwick as the 
catalyst to the change. Up 10 
3967-68, Borthwick was a 
traditional family-ran company 
with a rather loose structure. 
Acting on the management con- 
sultants’ recommendations and 
his own instinct Algy Borthwick 
set up a separate international 
company to oversee the whole 
group, particularly the overseas 
operations. Until then, the 
directors of the UJC " parent ” 
company had been responsible 
not only for day-to-day manage- 
ment of the U.K- but also co- 
ordinating of the overseas com- 
panies. Outside management 
was also brought in and the 
general objective was to instil 
a more "professional" approach 
to the business. . 

Committees 

Among subsequent innova- 
tions was the creation of a 
planning committee, headed by 
the chairman and comprising 
the top executives, including 
Che chief general manager. At 
various times this co-opts on to 
its membership specialists with- 
in the company who can bring 
to bear particular knowledge. 
There Is also an executive com- 
mittee consisting of the execu- 
tive members of the main 
Board, which "runs” the com- 
pany. 

Dr. Bullen says the manage- 
ment philosophy they have tried 
to encourage is "individual 
accountability ”. The chief 
executives of the companies 
within the four group divisions 
— Australia. U.S., New Zealand 
and U.K— have considerable 
autonomy and are accountable 
to Mr. Norman Hunt the chief 


general manager, who runs the 
day-to-day business on a group 
basis and reports to Dr. Bullen. 

Each financial year begins in 
Octuber, but planning for it 
starts the previous January 
with the planning committee 
meeting for a fortnight to can?' 
out a general review and draw’ 
up overall group and divisional 
strategies of where and how the 

group should be operating. A 
dialogue with each of the divi- 
sions then begins and objectives 
are set. This takes until April 
and the work done forms the 
basis of the budgets drawn, up 
by the divisions. In July the 
divisional general managers 
converge on London from 
around the world for a face-to- 
face session with the planning 
committee before their budgets 
are approved. 

Subsequently, the budget^ 
strategy and 1 other documents 
go to the main Board for 
approval, by which time Sep- 
tember has arrived and the 
company is ready to launch into 
a new year. Around this frame': 
work, though, are regular quar- 
terly, monthly, weekly and 
daily meetings of planning and 
executive committees which plot 
the progress of the group 
against objectives and take 
whatever action is necessary to 
resolve difficult situations. In 
the day-to-day management the 
divisions are given a large mea- 
sure of freedom to act as they 
think fit, although larger deci- 
sions are made in consultation 
with London to ensure that 
damaging repercussions else- 
where in the group are avoided. 

The changes engineered by 
Algy Bortitwick have led to 
many directors coming from 
outside the Borthwick family. 
And although there are still a 
number of non-exccutive family 
directors and others working in 
the group, a “ family rule *' still 
applies that only one person 
per generation from each 
of the several branches of the 
family may enter tha business. 

Dr. Bullen instigated the 
management systems and he 
describes the changes as a 
" process of revolution "—but 
one which is being taken gently 
and which still has some way 
to go. ; 

Nicholas Leslie 
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LONDON HILTON — 1 & 2 SEPTEMBER 1976 

A conference organised by the Financial Times . 


We’re in a position 
to help 

k)ur business grow. 



More bank employees 
moving for better pay 


If you’re looking for an ideal area 
hich to relocate or expand your 
iness.take a look at Corby. 

We're close to the industrial 
tre of Britain. 

We're within easy reach of the 
t Coast ports, London. and 
ningham. 

The town is conveniently situated 
ween major road and rail systems. 
We’ve well sited and fully -■ 
lipped factories ready for - 
lediate occupation at keenly 
npetitive rents. 

^ Or wellwprk with you through 
"design andbuild'servica. . 

There is both skiHed and unskilled 
our available. - . 


What’s more, Corby is a mature 
a&well as a modem. town. So housing, 
schools,shops, public services and 
leisure activities are all established. 

And of course we’ve the 
experience and ability to offer a great 
deal of help and advice. 

So why not write for further 
information to K.R.C. Jenkin,F.R.I.C.S n 
Chief Estates Officer, Corby 
Development Corporation, 9 Queen’s 
Square, Corby, Northants. NNf 7 1 PA. 
Phone: Corby (05366) 3535. 

Whichever way 
you look at it, we’re, well 
placed to help you. . . ^UUJMr 


BY SUE CAMERON ‘ 

THE NUMBER of bank 
employees trying to find new 
jobs with better pay has doubled 
during the past six months — 
according to a survey by the 
incomes research unit of Lloyd 
Executive. _ 

The survey looked at pay and 
employment trends in 52 inter- 
national banks and 29 merchant 
banks. It covered 1,065 
employees working at all levels 
From clerical to senior manage- 
ment. It was found that the 
number of vacancies in the 
banks had more than- doubled 
since January this year and this 
was not the result of a general 
recruitment drive. The 81 
banks had 99 vacancies between 
them, representing 0.9 per cent, 
of their combined workforce. 
About 20 per. cent of tiie posi- 
tions to be filled were for 
people at professional or execu- 
tive level, including foreign 
exchange dealers, credit officers 
and system and data processing 
managers. 

The survey showed that only 
17 of the 81 banks taking part 
were planning to - take on any 
extra staff and in almost, all 
cases the numbers- involved were 
small. On .the other hand IS 
bauks were Found to have cut 
back on staffing over the last 
year. 

The main reason far the in- 


crease in staff turnover appears 
to be the desire for better pay. 
The report says that nearly one- 
third of the 630 job applicants 
interviewed by Lloyd Executive 
gave '“mor e mo ney” as the main 
reason for trying to change jobs. 
Although 58 per cent gave 
career development as the main 
reason for moving, the report 
points out that many profes- 
sional and executive people tend 
to use career development as a 
euphemism for higher salaries. 

Earlier surveys by Lloyd Ex- 
ecutive show’ that between 
January 1974 and June 1975 
average pay in the City banks 
rose by 45 per cent, overall. 
But the retail price index went 
up by 55 per cent, during the 
same period. Most of the banks 
involved in the survey did not 
give the maximum £312 rise 
allowed under the pay code to 
all- their employees and only 
four of them made any attempt 
to maintain differentials by 
awarding junior staff less than 
the rail £312. 

The . survey found that the 
.number of school leavers 
employed by the banks was 
negligible^—only 34 people out 
of a total workforce of 11,029. 
Formal training programmes for 
graduates were also found lo be 
on the decline. 


Speakers will include : 

FORUM : MANUFACTURING 
INTO THE 1980's 

Mr Robert Anderson 

Rockwell International 

The Rt HonThe Lord Beswick. pc 

Chairman. Organising Committee 
tor British Aerospace 

Mr J C Brizendine 

McDonnell Douglas Corporation 

Mr Franz Forster-Steinberg . 

Messerschmitt-Bolkow-Blohm 

GmbH 

Mr Roy Gibson 
European Spaee Agency 

Mr Lawrence O Kitchen 

Lockheed Aircraft Corporation 

Mr Gerrit C Klapwijk 

ZentralgesellschaftVFVv-Fokker 

mbH 

M Bernard Lathiere 
Airbus Industrie 


General Jacques Mitterand 

Societe Nationals Industrielle 
Aerospatiale 

Mr M L Stamper^ ^ 

The Boeing Company . 

Mr Gerald J Tobfas 

Sikorsky Aircraft 

Mr Bruce NTorelf 

Pratt £r Whitney Aircraft 

FORUM: USERS"VIEW 

MrLimChin Beng 

Singapore Airlines Limited 

M. Pierre Giraudet 

Air France 

MrH E Marking 

British Airways 

MrWillis Player 

Pan American World Airways^ 

GUEST SPEAKERS: 

The Rt Hon 

Lord Boyd-Carpenter, pc 

Civil Aviation Authority 

Mr Gerald Kaufman 

Minister c-f State foi Industry, UK 
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BY SAMUEL BRITTi 


A package aimed to impress 
our overseas creditors 


FRIDAY. JULY 23. 1976 


Good in most 
parts 


THE CHANCELLOR m3dc a 
point yesterday, presumably in 
.view of the latest unemploy- 
ment figures, of arguing again 
that economic recovery is pro- 
ceeding faster than expected. 
But the two mam objects of his 
1977/8 package which he 
stressed, and which cannot 
easily be separated from one 
another, were to shift the 
balance of the economy so as to 
encourage exports and produc- 
tive investment, and to maintain 
the confidence of those from 
whom we may have to borrow 
to finance our external deficit 
in the meantime. The public 
sector borrowing requirement 
for the rurrent financial year 
is- now put at £11.5bn.. rather 
less than the Budget estimate, 
and the Chancellor intends to 
bring this down to £9bn. or less 
for 1977/8. He expects that 
economic recovery will itself 
contribute about £lbn. The re- 
maining reduction is to be 
brought about by cuts in public 
expenditure totalling £lbn. and 
an increase in employers' 
national insurance contribution 
which will bring in £Jbn. 

The expenditure cuts have 
been prepared in some haste 
and show signs of it. It is 
evident in some cases that 
spending' is being deferred or 
transferred rather than cuL In 
others it is difficult to judge at 
this stage how far the cuts are 
genuine and what their econo- 
mic effect is likely to be. The 
Government seems more inter- 
ested at present in their overall 
effect. which is said to be to 
reduce the PSBR from nine to 
6 per cent of Gross Domestic 
ProducL 

Selective cuts 

The cuts, as the Chancellor 
was at pains to stress, are selec- 
tive rather than across-the- 
board. Those which will arouse 
most concern< in the Labour 
Party and the TUC are those 
which will do most to assure 
our actual. and potential over- 
seas creditors that the Govern- 
ment is in earnest — the more 
rapid phasing out of food sub- 
sidies, increased charges for 
school meals and for teeth and 
spectacles. The TUC may also 
bo concerned that the Govern- 
ment is imposing whav is some- 
thing like a payroll tax and 
delaying payment of regional 
development grants at a time of 
high unemployment But the 
Chancellor expects unemploy- 
ment to begin falling before the 
end of the year and intends to 


announce further measures to 
ease the problem of unemploy- 
ment among; school-leavers: he 
has also promised once again to 
keep under review the problems 
of viable industries threatened 
by cheap imports. , 0 

Employers, in fact, may feel 
that they have more reason to 
complain than the unions about 
various changes affecting them 
— most of them justified by the 
Chancellor a> part of the new 
strategy of selective rather than 
general assistance to industry. 
It is true that higher taxation 
and the loss or postponement of 
various grants are being accom- 
panied by a further easing in 
the terms nf the Price Code, but 
the higher taxation was un- 
expected and is to be accom- 
panied by an increase in the 
resources nf the NEB. This is 
an aspect of industrial strategy 
which the CBI should certainly 
watch with some concern. 

Favourable points 

But the CBI may also reflect 
that profits are likely to be con- 
siderably higher when this new 
tax begins to come into effect, 
just as the TUC and the great 
majority of the Parliamentary 
Labour Party should realise 
that public expenditure had to 
be cut and that it is better that 
it should be cut voluntarily than 
at the demand of the Inter- 
national Monetary Fund- From 
the point of view of the un- 
committed observer, there are 
several preliminary points to 
be made in favour of the pack- 
age as a whole. 

First, the Government has 
gone for a reduction in the 
borrowing requirement to £9bn. 
or less. Second, it seems to have 
got a much tighter control over 
expenditure: the prevention of 
the overrun in housing expen- 
diture and the * fact that the 
contingency reserve has been 
reduced in line with policy 
changes since the Budget are 
cases in point. Third, it has 
given a forecast of a kind about 
the likely growth in money 
supply, which it apparently in- 
tends to keep under firm con- 
trol. Given the -difficult cir- 
cumstances in which it had to 
act, this is by no means a neg- 
ligible achievement. What still 
remains unclear is whether the 
Government is really aware of 
the sort of climate needed for 
private investment to flourish. It 
may see the payroll tax as a 
tactical move. It is not 
easily reconciled with the pro- 
claimed industrial strategy. 


T HE total size of the Chan- 
cellor’s package is much 
nearer the £2bn. desired 
by the countries which provided 
the Central Bank credits and 
the IMF than it is to the com- 
promise allowance of £lbn. be- 
ing canvassed only .a little while 
ago. Moreover, the £9bn. target 
public sector borrowing require- 
ment, for which Mr. Healey is 
aiming in 1977, is almost exactly 
the figure which anyone who has 
spoken to overseas central 
■bankers would know was ex- 
pected. 

“ While it is certainly possible 
to make' out a case for what 
has been done on what might 
be called in the veiy broadest 
terms “monetarist" grounds it is 
very hard indeed to justify them 
in terms of the resources arith- 
metic. which has normally gov- 
erned Treasury policy. More- 
over, the monetarist case for 
reducing the budget deficit was 
at least as strong at the time of 
the April Budget as it is now. 
It is difficult to believe that the 
changes in the economic fore- 
cast quoted by the Chancellor 
have convinced even his own 
advisers that there was an in- 
ternal case for action/ 

The change between the old 4 
per cent, economic growth rate 
for the 18 months up to mid-1977 
and the new 41 per cent, fore- 
cast for the 18 months up to 
the end of 1977 is both suspi- 
ciously Obscure and not very 
spectacular. It is known that 
there was a strong Treasury 
desire to postpone a decision on 
next year’s borrowing require- 
ment until much nearer the 1977 
Budget; but British policy- 
makers always realised that 
their hand might be forced by 
overseas pressure. 

The clue to what has hap- 
pened is to be found to some 
extent in a slightly more pes- 
simistic prognosis for the cur- 
rent balance of payments, but 
much more in terms of the draw- 
ings made on the $5.3bn. of 
Central Bank credits and the 
attitudes adopted hy sterling 
balance holders. However dis- 
tasteful the new cuts might he 
politically, the Prime Minister 
and Chancellor obviously thought 
that it would be better to adopt 
them now “of our own free 
will " than to be seen to adopt 
them la’ter in the year in 
response to IMF pressure, 
three ET 

It might be helpful to dis- 
entangle the financial arith- 
metic. At the time of -the 
Budget the Chancellor pre- 
dicted a public sector borrow- 
ing requirement of £ 12 bn. for 
1976-77. He now expects it to 
be down to flljbn. On un- 
changed policies, the forecast 
for 19/ r-78 was flOlbn. 

Before the Chancellor got up 
yesterday, he was facing an in- 
crease in programmes for the 
next financial year of nearly 
£0.3bn. over and above those 


EFFECTIVE AND MARGINAL RATES OFINCOMETAX 

plus Social Security contributions for a married 
man with two children under 1 1 , with income 
.(all earned) expressed as a.multiple of average 
male earnings, (t) 
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earnings 
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Just as important are the iu- tions within the Cabinet soon proportion of the ’ rotjw 
tangile factors which make up, became so large that the Chan- duct than in iw ml 
confidence, and whether the eellor decided that the national calculations m notaep 
business, community nw insurance lax was a lesser evil any of the more ronir. 
believes that there is a prosp«$?i2sn pressing ahead further. view's associated with 
of continued, if moderate, aw. 1 -The best thing in the package bridge on import - coat 
pansion with less go-stop than'vfc the re-assertion of controls feasible levels or Tun*-- 
in the’ past Another vital oyer local authority housebuild- raent; and they taka-., 
factor will be the reaction fas ■ and the three months payments at their fare ? 
the labour side: how far pebp&: moratorium on new starts. But The real pressu res fir 
will now realise that the xs simply a reversal of some from two mam dirwtio 

eminent has, however reluct/ v®rv bad policies introduced in is that because of the 
antly, abandoned full employe ^§ 74 . and hardly ‘ malms a to index,- • income, ti 
ruent policies— and it is now np^eginnina on the much needed national insurance contr 
to them to find jobs at a wagfrafe^npraisal on housing policy, have become, more in 
which reftectsthe market vlhxeC ’ whole oackaae seems 45 a 50Urtv of -revenue 
of their contribution. save direct taxes, especially o 

matters is not whether ^^S? t -?,i b fpnuWe. even at some lohaccD petrol, mu 

.he ^package ■ «SSfiJL **“*> 

not, but whether in the coming:. 


tobacco and petrol, mu 
important.- lit arfditio 


not, but whether in the coroiag:.g*\ i S «« one'emlain the marginal tax on extra e 
retun. to collective ^ £LffiSSJ5 ■»* ™w shot up, „ tt 
they take cere hot to price their Mcge savings 10 Mjc shows. 


manager earning 


SSS ™T A manager «ming 

But as with most reluctant ^blanket housing subsidies 
converts the Governments h»up not been altered: and a w r** 

monetarism is a little clumsy. mere token reduction is to be 
The combination of a 10 per * the food subsidies. It 

cent, increase in the broadly- _ ore important to be seen to 5 fare, *&>. A skilled 

based money supply so far in ^ “rompassionate ” in terms jJjJJSf'SSLSl ***5,*'- 
the financial year, with a fore- ^ more elderlv Labour national avenge will 
east for 12 per cent, for the’5 L“ e d ™ h ° e 7 than actually to P* r cent ofrmargical . 
whole year suggests that there- .. taxed away. Correction 


(1) Awr age earning* art bate* on the figure by th e Depar went « whole year suggests that there * fh - nnor taxe ® aw *F* J-MTeCtJOn 

Employment for male manual worker*. butinMe ta»fr wto •«««■ wjll be a considerable acceleia- “ p th p F ' r m unpianoed - disincentive; 

SSS; SLS’Hi -”»» aoh L the M few months of , AS !>*" a neglijihle feral 

Cambr, dg t Department of Applied M ha, spoken Of this possibility. ^ ^ ^ wron? djrcc . 

' T ^ s wouJd no * matter , so tion f or anyone who believes wooed fo^ the* incomes 

announced in the last White matic changes brou a ht about by sirnp iy warning against fluctua- not very good at spotting invest- Finally, the taWe.on 
Paper early in Februarj-. This boom or recession. This .tan- l j Qns ar0lfn( j a target path. But m ent opportunities that the l* c sector balance ! on ti 
is measured in “1976 Survey dardised basis of prevention ^ messa g e jg s tiu going out capital market has missed. One suggests that on ; the m 
prices." The Chancellor sometimes called the full that ^ monetary fig ures are can argue endlessly the case for vlnang mepure— whicl 
announced cuts of £0.95bn. The employment Budget. But this f orecasts rather than objectives, and a°ainst the general grants view is column 3 — Un 
net effect together with changes is somewhat misleading, as a Moreover> ^ caiancelloris ex- f 0 r business activity in the high sector borrowing reqi 
in the contingency reserves is standardised presentation does potation of lower monetary unemployment regions, which might have come dowr 
a cut of £0.7bn. for 1977-7S. not commit one to any p artier*- j n next financial year Jiave been given according to 50 liable proportions F* 

Translated into predicted actual lar employment target and is ^ conditional on “inflation and publicly stated rules with, little without the changes. 1 

prices, the saving amounts to indeed supported by many output » moving as predicted. . political discretion. But there is bridge , assumptions, * 

about £0.8bn_ economists who do not believe ^he casual sequence is stlH the no case at all for tightening up have adjusted, are only 

These public spending cuts m such targets at all- wrong way round and the over- on regional assistance and re more optinistlc than ’ 

are, however, even if they take One’s overwhelming impres-. ggjjg 0 b serV er does not yet have dundancy payments to safe- the Treasury, 
place in full, dwarfed by the 2 sion Is that the Treasury has reassurance he seeks. • guard Joans to capitalist Anns The view that one cai 
per cent increase in employers* WedtomiAe financial M^ngs. The ChanceUor WO uld .not which cannot pay their w^r' uniii 1978 is correct '..V 
national insurance- -contribu- which are u 1 “ g™*; have had to be quite so severe commercially. * have started adjus 

tions, which would yield over ^demand Government fiscaL1 >' if he had been firmer on An ail too brief word is neces- balance was-in 1973. Bi 
JihHtinn tn' rpdurUw the PSBR e^er^ were d "predirtin*> some ^ monetary front; and in my sary on how the public finances conversion s this view 
ta 197778 iw mom ^ In mTu 'lew. he would hove been ohle got )nl o this state. Some Cue .bout hy unexpected 

£0 7bn This is of course a lax faciuring by the tum of 1977.7S to avo,d the entirely objection- bridge calculations suggest- on sterling, is liable Ic 

^..rro nf without ^he new measures. This ablu »“‘-*rease in National InsUr- that if an allowance is made some, strange and un 

seenritv nav is not necessarilv a reduction in ““ contributions. Presumably f or cyclical variations in econ- sidr effects, which i 

finance for social security pay- is ’ , t l ^ there is a the Treasury does not think that 0 mic activity, public spending quite as important as tl 

ments ’ 1 demographic ' increase^ ^ in the ^is wiU hit employment parti- this yi . ar is little higher as a arithmetic. • 

A tsssr Jsrz att-K 

SSl th UXf -rknol n — n ' THE OOTLOOK BEFORE THE CUTS 

that after the ridicule, which the le JEL£IE Xo pass on tn lU sectors ’/ nd ' STANDARDISEB PUB UC SECTOR BALASCE 

Treasury suffered as a result of * measures arc ejected to .overall it must turn the bajlnce . % <rf GNP :• 

unpriopated overspending m ^ other way and add ag^st . labour intqfisive Public Sector 

1974 and I97o, future estimates t ^ unemployment methods . m favour of /more Deficit* 

are deliberately being put on ^'^ uu 10 U P > highly capital-using methods. Cambridge ■ . ... PSBR? 

the cautious side; and there M ' vi ^ jji at the impact on Indeed, Mr. John Flemming, the estimate ■ Public Adjusted 

were those who argued that ifth _ wi] . not hp determined bv new editor of the Economic assuming . Sector tni 

with a faster rate of economic j hi n Df calculation at all It Journal, actually recommended 6S0.000 ^Borrowing 950 JK» 

recovery, the PSBR next year S^pend mwe on .whether earlier this year that /mployers’ . unemployed Req^^nt unemployed o 

mi i ht / a S bel ? W £ l 0bn " eVen the measures persuade business wntributions should /e reduced ^ ^ 7j * 

without the policy changes. investors at home and abroad of to Iower real wage/ as seen by 1976 - 5.0 -6A 

One must, even at this late the longer term outlook for businessmen, and.' the sums 1977- —2M “41 .—65 

hour, raise a protest at the con- profitability. An important raac ^ UP by savings elsewhere 1978 -n.4 —1.7 —15 

tinned failure to present esti- detail is whether the unfavour- m the Budget. ,• 1979 ■ +75 —7.7 

mates for the Budget deficit and able impact of the national The composition of the spend- ■ ’ _ — OJ 

the borrowing requirement on a insurance increase — which is ing cuts gives all the appearance ,y ■ - 

standardised basis. By this I allowable against the Price of a hasty trawl around the i 

simply mean trying to separate Code — is or is not outweighed departments to find a little of eoataia our own adjustments, jn column 2 on wtimote of tmbHc.it 

out changes in the tightness or by the relaxations in the Price everything. Indeed, it looks to 

ease of fiscal policy from auto- Code itself. an outsider as if political objec- j 


matic changes brought about by 
boom or recession. This stan- 
dardised basis of presention is 
sometimes called “ the full 
employment Budget." But this 
is somewhat misleading, as a 
standardised presentation does 
not commit one to any particu- 
lar employment target and is 
indeed supported by many 
economists who do not believe 
in such targets at all. 

One’s overwhelming impres-. 
sion is that the Treasury has 
tried to make financial savings, 
which are as large as possible, 
with the minimum effect on 
real . demand. Government 
experfts were predicting some 

350.000 more jobs in manu- 
facturing by the turn of 1977-78 
without the new measures. This 
is not necessarily a reduction in 
unemployment as there is a 
demographic increase in the 
labour force: and quite apart 
from this at least some new 
jobs in this upturn are taken 
up by people not previously 
registered as unemployed. The 
new measures are expected to 
act the other way and add 

60.000 to the unemployment 
total. 

My view is that the impact on 
jobs will not be determined by 
this sort of calculation at all. It 
will depend more on .whether 
the measures persuade business 
investors at home and abroad of 
the longer term outlook for 
profitability. An important 
detail is whether the unfavour- 
able impact of the national 
insurance increase — which is 
allowable against the Price 
Code — is or is not outweighed 
by the relaxations in the Price 
Code itself. 


THE OOTLOOK BEFORE THE CUTS 

STANDARDISEB PUBUC SECTGR BALANCE 

% of GHP V . 


Public Sector 
Deficit: 


7975 

Cambridge 
estimate 
assuming 
650.000 
unemployed 
-S3 . 

Public 

Sector 

Borrowing 

Requirement 

-7.4 

PSBR? 
Adjusted 
' to 
9503)00 
unemployed 
-93 

1976 

-5.0 

-6.4 . 

' .^83 • 

7977 „ 

-2M 

’ — 4.7 : 

. -65 

1978 

-0.4 

-7.1 

-35 

1979 

-23 

+13 , 

-7.7 

1980 

-F4.2 

+17 

-03 


Cost of a falling 
gold price 


MEN AND MAHERS 


THE SHARP DECLINE in the 
gold price over the past ten 
days is the main reason why 
the South African Government 
has just introduced tough new 
measures to deal with its 
deteriorating balance of pay- 
ments. But the package of 
measures, which includes a 
deposit scheme covering some 
60 per cent, of imports, has 
deeper implications, for South 
Africa currently confront* what 
are probably its most serious 
economic and political problems 
for over a decade. 

Recession 

On’ the economic front, the 
Republic is suffering from the 
worst recession for many years 
— indeed, 1976 looks like being 
the first year in recent history 
in which there will be a decline 
in GDP. The latest measures 
come less than a year after an 
18 per cent, devaluation of the 
Rand, and only some three 
months after Senator Horwood, 
the Finance Minister, introduced 
the toughest Budget South 
Africans have experienced for a 
long while. 

Though impartial observers 
were sceptical even then. 
Senator Horwood, on a visit to 
London oo the eve of the latest 
IMF gold auction, declared him- 
self satisfied that measures so 
far taken would succeed ' in 
stabilising the inflation rate, at 
around 10 per cent, and that 
capital inflows, together with 
the delayed effects of devalua- 
tion on the import bill, would 
reduce the balance of payments 
gap to manageable proportions 
later this year. 

While what happens in the 
months ahead must depend 
partly on the success of the new 
measures, as well as on -whether 
the gold price dediiij continues 
or is stemmed, these predictions 
now look far too optimistic. The 
payments gap is such that refla- 
tion musL be delayed. Mean- 


while. real disposable incomes 
are falling, profit has been 
slashed, ' consumer related in- 
industry is beginning to be in 
(rouble and above alf. South 
Africa’s Black work force is 
suffering far more than Whites 
from inflation and unemploy- 
ment. 

Alarming rate 

While the latest government 
statistics show that the number 
of Africans being absorbed into 
employment is well below 
official projections, an inde- 
pendent university study sug- 
gests that African unemploy- 
ment is now rising at an 
alarming rate and may reach 
nearly two million (or almost 
20 per cent of all economically 
active Africans) by the end of 
this year. 

Such a level of. course is 
much less of an obvious 
political threat for the South 
African government than it 
would be in Europe, since 
Africans have neither the right 
to bargain through trade 
unions, nor the right to vote. 

But seen against the back- 
ground of the rising discontent 
among South Africa’s blacks 
with their lot under apartheid, 
black unemployment is poten- 
tially one of the most serious 
economic and political aspects 
of Soupi Africa’s, deepening 
troubles. Although nothing so 
dramatic has occurred since 176 
people lost their lives in the 
Soweto and related township 
riots last month, scarcely a day 
has passed since then without 
some incident involving a vio- 
lent expression of black hos- 
tility to apartheid. Some South 
Africans believe that with the 
current economic crisis putting 
jobs at a premium, the African 
work force will become more 
docile. The contrary, and almost 
certainly more valid view, is that 
mure Africans will be driven 
into even greater desperation. 


More EEC 

daBry 

problems 


I no 

PARKING 


The Government sponsored 
Agricultural Research Council 
yesterday unintentionally high- 
lighted the absurdity of one 
aspect of the EEC’s Common 
Agricultural policy — the one 
popularly referred to as the 
skimmed milk powder 
“ mountain.” 

The EEC has; 1.3m. tonnes of 
this stuff kicking around, and 
has made itself unpopular both 
inside and outside the com- 
munity by forcing animal feed- 
stuff manufacturers to pay a 
deposit on imported protein 
ingredients. They do not get this 
deposit back until they have 
used a certain amount of the 
skimmed milk surplus as a raw 
material. The feed firms claim 
that this adds at least £2 a 
tonne to the cost * of their 
products as well as being an 
unwarranted intrusion into their 
liberty to select the best raw 
materials for the job. 

(In round terms manufac- 
turers still have to pay around 
£200 a tonne for skimmed milk 
even after subsidies of £200 a 
tonne. This makes skimmed milk 
about twice as expensive as 
other ingredients which some- 
times are better suited anyway.) . 

Now enter the ARC which has 
proudly announced that one of 
its research institutes has 
developed a lamb feed which 
could do much to increase the 
productivity in Britain's sheep 
farming, and which contains no 
milk at all. Most commercial 
lamb milk substitutes are based 
on good quality skimmed milk 
powder refilled with animal and 
vegetable fats. But. in the ARC's 
own words, “ The price of 
skimmed milk powder makes 
These prnducts too expensive to 
use for lambs in this country.” 




Can I sell you a tieket for 
charity, sir? ” • 


Faced with this conclusion the 
EEC may perhaps decide to 
heed the advice given earlier 
this week by Britain's chocolate 
and confectionery manufac- 
turers, that prices should be cut 
to levels which would spur in- 
creased consumption in order lo 
dispose of this embarrassing 
dairy surplus. 


Really looking 
ahead ... 

Yesterday I mentioned the 
National Institute of Economic 
and Social Research and its 
respected review, but NIESR's 
forecasting is on a timid scale 
compared with the Fort Lauder- 
dale Institute for Econometric 
Research. I am afraid this is 
another, bicentennial stunt, but 
one hard to resist. 

The American, institute’s bi- 


monthly letter Market .. Logic 
(there's a provoking thought!) 
has come out with a 200-year 
forecast for the UB. stock mar- 
ket. With the unstated proviso 
that capitalism lives as long as 
that, the forecast is a happy one. 
Market Logic reckons the yields 
of 9 per cent, that have been the 
norm lately will give way dur- 
ing the 21st and 22nd centuries 
to a more modest 6 or 7 per 
cent. 

“ By the time your great, 
great, etc. grandchildren wake 
up on the morning of Thurs- 
day, July 4. 2176. to celebrate 
America's quadri centennial, the 
financial pages should show a 
rock bottom closing by the Dow 
for the previous day of 369,356.” 
That's a good bit up on the 
present Dow Jones average 
hovering just under the 1,000 
mark; any thoughts on the FT 
index for the same era? 


...looking back... 


Another subject yesterday con- 
cerned the Japanese company 
Renown, which got its Western- 
ised name from the battle 
cruiser which took the then 
Prince of Wales on a visit to 
Japan in the twenties. ' 

One reader points out an 
ironic and not so amicable 
sequel. One of the dark days 
of the last war came when, 
prior to the fall of Singapore, 
H.M.S. Renown was sunk by the 
Japanese, who in the same 
action also destroyed . . . HJ1S. 
Prince of Wales. 


. . . rounding up 


Returning to the U.K. stock mar- 
ket. one company in the 
5trikingly busy new issue season 
now under way is meat whole- 
saler Thomas Borthwick and 
Sons. Among its interests, Borth- 
wick has 36 per cent of one of 
Australia's largest pastoral com- 


panies, Stanbroke, which is 
based in Queensland and has 
half a million cattle munching 
their way rouftd 15m. acres. « 

That' is obviously- a huge area 
to administer and there is a nice 
story that one day Stanbroke 
employees came across a steer 
that from markings had clearly 
been mooching around for no 
less than 20 years. Sad to say, 
the animal's reward for such 
resourcefulness was to be 
promptly slaughtered for its 
hide. Business, as they say . . . 


Arm yourself 

A man was given the post of 
assistant zoo. keeper - and the 
bead keeper assigned to him the 
task of looking after the zoo’s 
fairly smalf octopus. “ What 
does that involve? ” our man 
asked suspiciously. “ Oh, there 
isn’t a lot to it,” replied the 
head keeper, *' You simply feed 
him once a day. and once a 
week yob take him out of his 
tank and change the water for 
him.” 

At the end of the week . the 
man was back to the head 
keeper. “ Its no good,", he said. 
“I just can’t get him out of 
the tank. I can prise four of 
his tentacles loose at any one 
lime, but he clings like grim 
death with the other four." 

“ Ah!” said the head keeper, 
“What you need is a shovel.” 
Off went' our man to try his 
luck with a shovel, but was 
soon back complaining: “That 
doesn’t help: even when I get 
the shovel underneath him, he 
still dings to the side of the 
tank like grim death.” ’ 

" Stupid!" shouted the head 
keeper. “That s not what the 
shovel is for: you use it to bash 
him on the head. He puts all 
eight tentacles over his head to 
protect himself— and you flip 
him out of the tank!" 
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WHAT5A 
PAIR OF EYES 
WORTH? 

Thinkaboutft. , 

Then think about Britain's blind people 
all 120,000 of them.^ WeYe doing a lot for 
them now, but with your help, through 
legacies and donations, we could do a 
great deal more. ’ 

At the moment we have rehabilitation 
centres for newly blind people, holiday 
hotels, homes fbr the elderly. Sunshine 
Nurseries and Schools for blind children, 
braille literature and music, a Talking Boc 
service arid traming arid employment 
schemes. We’re doing all we can to preve 
blindness too -by spending thousands 
of pounds each year On research. This is 
why your legacies and donations can pla; 
such an important part in our work. 

Why not turn a thougM into a gift of 
moneynow- 


Observer 


ROYAL NATIONAL IKSTITUT 
FOR IRE BLIND 

224 GREAT PORTLAND STRBEt LONDON^ WIN a 

■Under the Finance Act I9?i bequeds id charities uq to a tote 
£100:000 amexembt tajrrtf^prtai -Twister -fix: 
Registered jn.acccittenc* with the Nsrlidnal Assistance Art IS 
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fHE effects of the cuts 2 



PACT ON LABOUR 


BY DAVID WATT 



credit 



Patriotism 


onJy been agreed by the Prime 
Minister, Brown, and Callaghan 
at one o’clock in the morning. 
What happened . then was as 
near to central dictatorship as 
one is likely to get in a British 
Cabinet. At Cabinet we were not 
given the time to discuss the 
underlying strategy, or even to 
consider the document as a 
whole. We were told to 'take it 
or leave it’ as it stands.” Need- 
less to say, they took it, just as 
they took it 12 months after- 
wards in the July aits of 1966. 

It must have been tempting 


THE Prime Minister we feared, particularly since the 
le Chancellor of the gap is being filiedby increased 
uer managed to square National Insurance .-cohtrihu- 
cle? I leave others to tions . from — - whoopee —r the 
whether they have cut employers, • 

.ture enough to satisfy 
iditors. All that a poli- 
jmmentator can say is 
hey have not done 

to cause the immedi- It is easy, and not unjustified, 
vn fall of the 1 Govern- to "guy” the operation in this 
way. And yet it is only fair to 
mixture is, as usual, in- recognise the real dangers and 
. Cabinet ministers of 4£fficolties the G'overninent'have 
parties — and Treasury bad to .face in producing .the 

too, for that matter package at all. It is true that- ^ vj> __ 

■eem.to have the slight- t | iere has been, over the past to try the same hick teiTyeare 
iculty in devising rela- 5 *f- months, a perceptible later still— a brief huddle of the 
jainless-lpoking options. cban 2 e in the public mood and Prime Minister, the Chancellor 
jposals outlined by Mr. £p whole, tone of the Labour and some top Treasury officials; 
yesterday are cal cul- ]f arty . There is a feeling of some hurried bilateral negotia- 
cause the least possible fear and rather unexpected tions with the most powerful 
of feathers in the -Patriotism around, which, the spending ministers; a quick 
Party and* when, inevit- Government has been able to phone call to Mr. Len Murray 
occurs, some eompensa- exploit. Who would have.said and Mr. Jack Jones, and a fait 
pedient is s at hand to two years ago that the present accompli for everybody else. But 
oath them down. level of unemployment would by a deliberate personal deci- 
local authority mort- ^ ^ orn . e k y the Labour move- sion of Mr. Callaghan this for 1 
ding is cut; but — lo and ment wit * 1 s0 little real sign of mula has been rejected and an 
-there are the Building revolt? who, even six unprecedented agony of consult- 

; ready to fill the gap. mon tbs * 8 °- could have envis- ation put in its place, 
hospital building aDd a Chancellor dar- Seventeen hours of Cabinet 

d charges on teeth and t0 ® et calmly discussion, to say nothing of. 

ts are painful* but there armounce decisions which, on confabulations with the TUC 
no cut of current his own coniessioii, will actually Economic Committee, the Parlia 


an ingenious mix 



Unions and the Left united at last October's Party conference. From left to right : Mr. 
Michael Foot, MP.; Mr. John Forrester. Amalgamated Union of Engineering Workers; Mr. 
Harold Hickling. General and Municipal Workers’ Union; Mr. John Chalmers, Boilermakers; 
Mr. Ian Mtkardo, MP; and Mrs. Barbara Castle, MP. 


n 

jrvices, has there? Who mean 60,000 more unemployed ment ary Labour Parly (twice). 

•_ few Ulstermen, cares° eJrtyear wouM otherwise the Horae Policy Committee 

ts in Northern Ireland? * ave been tbe case 1 ?' of the National Executive, and 

o but a few egg-heads A certain amount of political even the’ Tribune Group pre- out being hissed off the stage. mentsD to the “external confl- really is in practice is now 
>-haired shidents about courage and a great deal of poli- ceded yesterday’s • announce- on the Other hand there has de nce" argument (“The pound to be demonstrated. Mr. 

university building and tical elbow-grease . has -beea ment There has been no “gab- been a price to pay. as, alas, will go down the plughole if we Callaghan’s calculation is, I 

j to science and the necessary. Even the eixtraordin- f est" like it since the Council there usually is when politicians' don,t - do It”) and back again, understand, that the present 

he capital programmes ary measures which have had of Trent. attempt to practice what thev bas been widely noted. The storm will rapidly blow itself 

nationalised industries to be taken in order to sell the The advantages of this preach. The long drawn-out ex- tradc uni ? ns "‘ho were in a out. The Party faithful will 

•en slashed, but Mr. package— -quite unlike the usual procedure are obvious.' Every- planations .have exposed the mood to accept one argument or disappear on holiday and return 

?d Benn ’ and ' the routine on such occasions— have one has bad his say. Everyone intellectual weaknesses in the tbe other have been unsettled to Blackpool in two months' 

fationat Oil Corporation constituted a kind of gamble. has let off steam. The Prime ChanceUor's-argument and have, by sbift fr . om foot 10 fo °!’ time prepared to start on a new 

aped — so that's all right. The “normal” scenario is des- Minister will he able to get up more generally, given, the maxi- anc * the left wing of the Parli- sheet The Conservatives, 

to Defence are, regret- cribed in Mr. Richard Cross- before the Labour Party Com mum publicity to opponents of s ™ entary Party - observing this having been put in a distinctly 

only rephasing and man's diary entry for July 27. ference In OctobeY and talk his strategy. The progression of Phenomenon, has plucked up tricky position, will drop the 

it— but that's a step in 1965: “When I got to my office about unity and the team spirit, Mr. Healey's apologia from the courage to cnallenge both subject rapidly. The public at 

direction, isn’t it? And at 9.30, I found a now draft of perhaps if be is daring about “resources" argument (“We’ve assumptions. large has never properly under- 
lie total isn’t as bad as -the (cuts) statement which had participatory democracy, with- got to make room for invest- Just bow high a price this stood the issues and will not 


feel the real effect of the 
decisions for another year to 
18 months. 

As a short-term prediction 
this is probably right A few 
Left-wing junior Ministers with 
not much to Jose may conceiv- 
ably decide to jump ship. There 
will almost certainly be a hard 
core of 20 or 30 Tribun ites who 
will abstain in any vote on the 
measures — provided - that the 
Government is in no real 
danger of defeat. 

The Conservative front bench 
is in a hopeless muddle about 
expenditure cuts as about most 
things economic. The mone- 
tarists dearly regard the Chan- 
cellor’s burnt offering as grossly 
inadequate: the opposite wing 
of the Party < including, presum- 
ably^ Mr. Heath) privately re- 
gard it as a meritorious effort 
which could not be much in- 
creased without causing un- 
necessary unemployment. In 
the end Sir peoffrey Howe has 
compromised quite neatly by 
talking about *' the first step 
along a long, hard, and stony 
road.” But this is not the kind 
of stuff that great political 
crusades are made of. 

The danger is a longer-term 
and more insidious one and 
derives from the fact that 
Labour is a party much afflicted 
by legends. Two myths, above 
all. haunt its imagination— one 
is the history of 1931 and the 
other the history of 1969. In each 
case — as so often with legends — 
it is a tale of betrayal. In the 
first instance the Labour Gov- 
ernment “ sold out " to the inter- 
national bankers; and in the 
second it was only just pre- 
vented at the 11 th hour from 
betraying the trade union move- 
ment. Each time disaster fol- 
lowed. 


The legend that is now lying 
in the fertile womb of the Left, 
waiting to be born, is that the 
present * Government has 
managed to re-live both stories 
at once. By deliberately allow- 
ing the international creditors to 
dictate terms which entail in- 
creased unemployment. Mr. 
Callaghan is supposed to be re- 
enacting 1929; in ignoring the 
warnings of the trade unions he 
is supposed to be courting elec- 
toral ruin of the kind which en- 
gulfed Sir Harold Wilson in 
1970 . ' 

As yet, this ballad is not yet 
being sung round the working 
men’s clubs. But it is somewhere 
in the air. Labour MPs report a 
sense of frustration, irritation 
and incomprehension at the 
grass roots. Activists and Labour 
voters can, it is said, accept the 
necessity of sacrifice and tough 
measures, but are bewildered by 
a Labour Government presiding 
over falling living standards 
and apparently ever-increasing 
unemployment If this state of 
affairs continues for too long 
bewilderment will turn to anger. 

The state of opinion is well 
reflected in the latest NOP sur- 
vey which shows Labour only 
4.6 per cent behind the Con- 
servatives but also shows that 
among Labour voters no fewer 
than 37 per cent are dissatis- 
fied with the way the Govern- 
ment is running the country. In 
other words the basic allegi- 
ance is there — but not neces- 
sarily a willingness to go out 
and vote. Labour abstentions at 
Thurrock are the writing on 
the wall. Because Mr. Callag- 
han and his colleagues are 
aware of this they are entitled 
— intentional force majeure or 
no — to some credit for this 
week's operation. 


Letters to the Editor 


tviorri/-* in fho determined that live expansion of when goods or services are sup- agement is how best to select 
UidUlL 111 LiiC productive capacity and .'exports plied to an -unregistered person, and co-ordinate the efforts of the 
- should not be held back by com- there would be substantial sav- specialists or partial specialists 

e i Hfip peting public sector demands for ings in the costs *of adminlstra- which a team approach inevit- 

V-'VJUV finance." Right first time!-' But tion. Supplies are made to ably Involves. 

• J Humnhreus -if the Government -really consumers at the intermediate In considering links with 

, - believes this, let it make a start stages, as well as the final stage, bodies outside the college it is 

work for a group of Price Commission, of production and distribution: disappointing to read (Manage- 

rs companies with According to the latest report and retailers frequently make ment Page, July 9) that only 
I operating susidjanes f or period ended Febru- supplies to other businesses as those universities with interests 

l\. and a combined turn- ary 29. 1976, the total staff of well as to consumers. The in business studies and engineer- 
excess of £30m. per the Commission Is 729. Assume number of businesses required ing product development have 
1 am, among other an average salary of £5,000 per to be registered would he little, been considered. The merits of 
esponsible for tile in- annum — probably- conservative, if any. fewer than at present .the polytechnics ought not to be 
‘, 0a ,- 0 £ w P ™* 1 * 1 ?" 5 This gives a total salary cost of and for many of these businesses overlooked in this connection. 

le g Code throughout the ever £3.6ra. Double this -(again (and: for .Customs and Excise W. Brady. 

i bis - bas been my. un- probably, conservative) ■ for over- officers) there' would be added Lecturer in Production 

, lot since the Code was 'head costs— premises, paper etc. problems in distinguishing trans- Engineering, 

•• * sduced (by a Conserva- — total more than ‘£7m. Add ‘to actions which could be made Lanchester Polytechnic. 

-. Tranent) in 1073. and I this. the hidden, but real, cost of lax frfee from those on which Priory Street. Coventry/- 

d with its many absurdi- the time of thousands- of com- tax would be chargeable. Pur- 

through its successive pany executives who devote to chase tax. which was collected Cttofpav fnr 

ever since. the understanding and imple- on a limited range of goods at Oil <tLCgj' HIT 

be last few* months it mentation of the Price Code the manufacturing and whole- . _ 

a at a faint ray of light millions of man hours which can sale stages and from only 70.000 TOOCrpla nr| 

n to appear at the end and should tf? given to the crea- traders, provides no analogy. • ” w v ******* 

■dark tunneL Words tion of those profits which are Mr. Holland suggests that From Mr. B Engert. 

- >y the Prime Minister now. considered to be important “simple accounting controls” Sir,— When will the authorities 
•’ of his colleagues con- Only industry will solve the would improve our procedures, local and central, grasp that 
e message that they problems of Industry. The role of On that I can say only that ever apart from the availability of 
* a startling discovery'; Government is to remove from since the early stages of VAT ga s. electricity, water- and drain- 
at investment In manu- industry the shackles which pre- planning my Department has ag e, the overpowering attraction 
industry was a good vent it from doing this. But been in regular contact with the to recruiting industry and the 
ome of us dared lo where do we turn foti support? professional accountancy bodies equally powerful means of re- 
an even more start- Not the Conservative Party, it oh matters of common interest; taining those industries that arc 

ulion had been vouch- would appear, nor the CBI. our we are always willing to examine already operatin'* is adequate 

■n— they had seen a so-called guardians— they. loo. with them any ideas for improv ; transport facilities, meaning 
i between the stimula- are obsessed with nuts and bolts ing our administration of the roads? 
investment and the instead of „ scraping the tax. • 
company profits. This machinery. I know I am not a (Sir)- Ronald Radford. 
hi inn indeed* voice crying in the wilderness — HJJ. Customs and Excise, 

e faint ray of light has ? * **** »«“*• 

to be a false dawn. 

- — suppose, too much to ™ 7ie ' 

at this or any other ands 

nt would pursue the wesc 


Mark Lane., E.C.3. 


its ideas to the utti- 
clusictn and kill the 
ie and its presiding 
Price Commission 
vere, though, surely 
jr hoping that belated 
of the virtues of From Mr. C. Dancy 


The closed 
shop 


Local authority 
savings 

Front Mri K. Middleton. 

Sir,— Is is not likely that many build 


The East End of London, in 
which my family business has 
striven to exist for 122 years, 
is in many .respects hardly 
different from when we started 
My grandfather, who founded 
this business in the Isle-of-Dogs 
in IS54,’ gave up the unequal 
struggle there in 1856 because 
of the appalling inadequacy of 
the road and other transport 
systems, and to-day they'are little 
better. When they came to re- 


* V- . 


Sir,— Is. is not likely that many build the damaged housing, 
of the local government employ- opposite the address from which 
Iild at least lead to the ' riavirf Padiseh ( Julv now at risk of being made I write, soon after the war, it 

«= aSSS 

we nave n . that BP has xufOTmea turn tnat to take cuts new to trial down one side, but this was 

iciT fen on d mv desk a fim^who emulov'driVere en5Ure *be continuance ' of full not done, with the vesuls that 

ich fell on my own a from firms who employ drivers services 7 traffic- conditions cet Drnvrea. 

jrk°Va CC f^tion d the Vl f th Un ^«JS^nn T t h riJh? ! l a is 0 a ** st 13 ^ unions that stand sively worse not least because 

6^1 hf nmSted at 111 tbe way of full employment of the ever-increasing size of 

for- their members by opposing industrial vehicles that 


s need be wasted on the head of every small and 

a r turn rlnnii. ~ m Th#a SUvlJ 


a solution the question demanded by: efficiency and of 




^vestment, ihe need to as blackmail. . . . 

r employment, etc., etc. It is not. an issue likely to 1 JpCigTI anij 
through it ail - as a involve the-' personal advance- -*-'Vv5igLi turn 


fi IJl * me new uum ms- mem Ot any OI our puay Jiumi* * j *, 
yt w .v the Government, that cians and ■ we cannot therefore in flllStTV 
1 m Hf jpy not, after, all. be look to parliament for redress. _ . . _ J 



using 

smallish horse-drawn carls for 
transport: to-day you will , see 
in the same street the maxim urn- 
size articulated lorries struggling 
to manoeuvre. 

- Industry does not expect' nor 
, wish to be feather-bedded, but 
Esher s it does require local and cen- 


d thing. The only authority left in the From Mr. W. Brady. 

from this to Cmnd. country which is not union- Sir,— Despite Lord _ . Mil 

•s me to believe that dominated is the Judiciary, assurance (July 16) that the tral government eflTcienUy to do 

written by the Govern- Surely this action on the part Royal College of Art is con- those things that they have 

ht hand and the other of BP must amount to an offence cemed with the whole spectrum arrogated to themselves as their 

ft hand. The profit in Gotnmon Law. . . . . of design' activity, one 'cannot sole responsibility, 

nrro! is retained in all There are mpy associations ^i-elp feeling that he sees the B. Engert. 
exity and absurdity, whose raison detre is the pro- design process in a different light Engert and Rolfe. 

! are relaxations con- tection oi the smaller, firm suen fro m the president of the Insti- Barchester Street , EJ4. 

its 60 closely printed ai > > for instance, the Engineering tution of Mechanical Engineers 

axutions, but more Industries Association. Could not (July 12) when commenting on — ^ , 

es, and no doubt we one such an association chal- the alleged weakness of the I Iphte *A lin . 

? course have dumped jenge this unilateral imposition design function in British Indus- J . 

rice Commission data, in tbe Courts. I suggest that try. The general reader must „ 

w . small firms would stand therefore, find discussioos on the ttCCOUDtS 


•wn to us in the trade fe w . tt . . , . . 

S) or even, heaven aside if called upon Tor financial topic -of design puzzling. Reduc- 
veral data sheets to support. 

.at it all means, if that C. Dancy. 

. And bow* arbitrary 71, Cliwtm Rood, 
axations? Whflt is the Eweu. Surrey. 
ill can ce of 35 per cent. 


tEOu- of confusion on this score From The Chairman , 
might well be an early task for British Debt Seroica. 
the first incumbent of the new . Sir,— Mr. Cliffe (July 21) rc- 
Chair. - * bukes me for requiring basic 

A point which appears to have ' definitions of .different _ aspects 
received, inadequate attention in of credit control, 
recent discussions on the topic I can assure him that If he 
of design is that the problem of knew the variations of credit 
designing saleable reliable pro- control policies of the thousands 
ducts is not just a question of > of companies we act for. he 
meeting aesthetic and functional wouldn’t see things in such 
desiderata; it involves a range black' and white terms. Because 


ment relief as coin- Tlap VAT 
0 per cent? or the fats A “V T A 
depreciation based on ■ ■ 

st by 1.3 as compared SYS16H1 

iier figure you may J T 
ot the various ways From The Chairman. - 

the Reference Level H.M. Customs ond Excise. , j , - , _ * . * 

»e modified? All this Sir,— Mr^Holland’s views about of criteria, technologies and men- unfortunately too many people 

about with nuts and VAT (July 22) are well known tal skills, the relative importance still prefer words to mean what 

fl indicative of the to Customs .and Excise. He has of which will alter according to they choose them to mean, 

of a Government to written - many letters to which the product and the purpose for If there is ever a Royal Com- 

. \ * ve the credit of know- replies have beea sent by which it Is bought. Not least mission on Credit Control, Mr. 

\ t should do. but lacks Treasury Ministers and by my of the constraints, bearing upon Cliffe will definitely be the first 
' * c to do it Department. - , all types of . design, are those person 1 shall recommend for 

4 , . '.ion, whether divine or I would not wish to continue Imposed by -manufacturing tech- membership. 

v 1 has revealed another the argument in detail in your oology. This range is so great Raul Brooks. 

this Government, so columns, but I must point out that it is unlikely lo be ade- British Debt Services, 

. • . - „ \t it can hardly,, as ye\, that he is mistaken in thinking quately spanned by any one Regency House. 

' . • 1 1 I quote from Cnmd. that, if the whole of VAT were individual and a major aspect 3S. Whiticarih Street, 

■'[ ~ r * e Government are to .he collected, at a single, stage, of the problem of design man- Manchester, 




GENERAL 

National House Building Coun- 
cil/Royal Town Planning Institute 
conference. “The Housing Land 
Crisis,” Royal Lancaster Hotel, 

vrx 

Sir Lindsay Ring, Lord Mayor 
of- London, presides at Court of 
Aldermen. Guildhall, E.C-2. 

Son el lumiere on life of Sir 
Winstop Churchill. ^Titten and 
narrated by John Julius Norwich, 
Chartwell, Wcsterham, Kent, 
9.45 pm. 1 to September 25, Mon- 
days excepted). 

PARLIAMENTARY BUSINESS 
House of Commons: Parliament- 
ary and Other Pensions and 
Salaries! B:1J, remaining stages. 


Today’s Events 


COMPANY RESULTS 
Lloyds Bank (half-year). Mid- 
land Bank (half-year). Neepsend 
(full year). Unigate (full year). 
COMPANY MEETINGS 
Alida Packaging Group, Heanor, 
Derbyshire. 12. Black (A. and C.), 
35. Bedford Row,* W.C., I2J5. 
Caffyns, Eastbourne, 3. Chamber- 
lain and Hill, Walsall, 12. Clark 
and Fenn. 1, London Wall. E.C., 
12. Dawson (James), Lincoln. 12. 
F am worth [RobU. Bolion. 11.30. 
Lamont. Edinburgh. 12. Lendu 
Rubber Estates, Sevenoaks. 12.30. 
Pegler-Hatlersley, Doncaster, 12. 
Rembia Rubber, Sevenoaks. 12. 


SUfiex Intni.. Abercom Rooms, 
E.C.. 12. T.C.K. Grp.. Dundee. 12. 
OPERA 

London Opera Centre produc- 
tion of “ The School for Fathers.” 
by Wolf-Ferrarf, Sadler’s Wells 
Theatre. E.C.1, 730 p.m. 

BALLET 

Dame Margot Fonteyn appears 
with Australian Ballet in The 
Merry Widow, London Palladium. 
W.1, 730 pjn. 

Martha Graham Dance Company 
perform Diversion of Angels, 
Frontier, Embattled Garden, and 
Applacbian Spring. Royal Opera 
House. W.G2, 730 pjn. 


MUSIC 

Hemy Wood Promenade Con- 
certs. Royal Philharmonic 
Orchestra, conductor Hans Vonk. 
soloist Ida Baendei (violin), play 
works by Mozart (symphony 
No. 39 in E flat major): Shosta- 
kovich (violin concerto No. 1):; 
and Stravinsky (Firebird Suite), 
Royal Albert Hall, S.W.7, 730 p.m. 

Johann Strauss Orchestra and 
dancers in costume, directed from 
the violin by John Georg lad is. in 
“Magic or Vienna," Queen Eliza- 
beth Hall, SJE.1, 7.45 p.m. 

SPORT 

Cricket: Fourth Test (second 
day). England v. West Indies. 
Headingley. • 


\ 


house. 



Opening up the smooth, dry 
taste of Booth’s Gin is just the tiling 
to make your guests feel at home. 

So, when you’re entertaining 
at home, be open-hearted with 
Booth’s. 


Smooth 

Booths 
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DIVIDENDS ANNOUNCED 


Berisfords well up and heading for record 

'STIFYING the directors eonfi- lion of first half trading. . Cer- 

nt outlook in Febr.uary, Bens- iimill fOIlTO 18 por cent ’ ri ff if 

rds, makers of ribbons, trim- nlhHllilHIS turnover does suggest a small «n- 

« and labels, ranorts croup niOllLIUIIIw provement in sales volume. The 

two new' Vauxhall models (the 


JUSTIFYING the directors confi- 
dent outlook in Febr.uary, Beris- 
fords, makers of ribbons, trim- 
ings and labels, reports group 
pre-tax profits up Jrom £272,000 
to £370,000 for the half year ended 
May 22. 1876 and a record result 
for the full year is forecast. 

Chairman Mr. J. F. Sebire says 
that after a slow start current 
year trading: has picked up con- 
siderably and the group is now 
busy in all divisions. He is con- 
fident that the present level of 
activity will continue. 

Earnings per 25p share are up 
from 32p to 4.4p. The interim 
dividend - is raised from Q.6p to 
0.6403 p net— in 1974-73 (when pro- 
fits fell from a peak of £672.000 
to £543,0001 a total of 1^9p was 
paid. 

First half turnover Increased 
from £2.46m. to £2B6m. Net pro- 
fit emerged at £178,000 against 
£131,000 after tax of £192,000 
(£141,000). 


preliminary results for the year from Great Universal 
Stores show a IS per cent rise in turnover and an increase of 
a tenth in profits. Davy International has shown a large rise 
in profits, helped by the return to profitability by its sub- 
sidiaries in North America. Lex also comments on the disap- 
pointing first-quarter results from Plessey. Elsewhere, Burt 
Boulton's full-year figures are in line with interim expecta- 
tions. Western Board Mills has had a second-half revival, and 
Rotafiex has shown an 81 per cent, profits rise. The Braid 
Gronp profits are distorted, by excess profits adjustments but 
there is a net profits rise-of 9 per-cent. Wheeler’s Restaurants 
has shown a profits rise of a fifth, but Sena Sugar Estates has. 
made a £.-m. loss and' passed the dividend. 


group mam franchise) are. help- 
ing to boost sales and the group 


Current 

payment 

Berlgford --...int- 0.W 

Brahl Group rat- 0.3ft 

Burt Boulton ' 52 

Cables Trust ..Jar. 2(a) 

Cardinal Inv. int. 1.75 

Davy IntL 4.00 

Globe & Phoenix Gold ... 1-25 

GL Universal Stores 3.72 

Idris RydrTe Tin 1st int 3 
‘Investing in Success' int; 0.54 

J.CE.G 1.04 

Peterborough Motors ... 121 
Rotaflex int. 42S 


payment 
SepL 2 
Sept. 3 
Sept 24 
Sept 30 
Sept, l ■ 
Oct 1 


Cone- Total 
spending for 


by £ 4 . 46 m. 


Dec. 23 
Sept. 3 
Sept 30 


-Sept .11 

Dec 8 


is still apparently -enjoying a 
steady demand for its used cars. 
Commercial vehicle demand has 
been depressed btrt is now be- 
ginning to pick up. So the second 
half profits should be at least 
equal to those of the first six 
months. With & yield at 19p. of 
points more than the sector 
average, the shares should be 
soupdiy based , An the short term 
..at least. 


F. XL Tomkins 

Western Board Mills 

Wheeler’s Restaurant ... 


3.64 

_ 


3.6 

3.64 

fi.6; 

0.4&t 

AUg. 

21 

2 

0.47 

0.78 

'A: 

Up 

sept 

24 

LS6 

3 

2.75 

3.13 

__ 


±86 

4.72 

433 

1.47 




L47 

. 1.47 

. 1.47 

0.5 

Aug. 

24 

0.45 


LIS: 


THE APPRECIABLE profit in* xtaased, but the grou 
crease forecast by. the dheemre of hire companies ha\ 
Barry InternatSemri to - January adversely affected by 
turns out to be frcm T5.flSm. to a pressed construction tod 
record Hfi.41m.~for the year Economies of opera! 

March 3L 1978. Bantings per 35p been initiated to i 
share have climbed from- 11 Bp to stabilising the position v 
lftip. ia an toprovpment in ac 

The value of 'work done during Manufacturing in tb- 
the year expanded from 2248.6m. year has so far been v 
to 23082m. The increased profit mined and efforts a 
-reflects a - good:. Overall p erform- directed to develop furti 
aneft by most group -companies, markets, 
particularly those in the U.S., The close company 
explains chairman . Mr. John did not apply during up 
B uckley. following the acquisdtoi 

He reveals that the balance slantial shareholding 


Statement, Page 18 


• comment 

After six months Berisfords is 
86 per cent ahead pre-tax and a 
similar rate of improvement is 
looked for in the .second half, 
with a full year total of around 
£0.74ra. The interim rise comes 
on the back of price . increases 
which Berisfords was not able to 
implement last year. -Exports 
have recovered strongly, at a 
much faster pace than domestic 
sales and this buoyancy has con- 
tinued into the second half. At 
36p, the prospective p/e is 4 and 
the yield 9.5 per cent., already 
covered twice by interim earnings. 


Upturn at 
Wheeler’s 
to £0.37m. 


Sena Sugar 
deficit 
is £0.58m. 


SECOND .HALF profits of 

Wheeler's Restaurants recovered 
to £220,044 bringin£_Xhe-t6tal for 
the year ended March 31. 1976 up 
to £372,334. compared with 
£305,163 At halftone a reduction 
from 080,453 to £152290 -was 
shown. . 

• At- the moment .business is ex- 
panding both -in terms of--tum- 
over and number of people 
served. This, together with the in- 
crease in efficiency, makes the 
directors- cautiously optimistic 
about the current year. 

Earnings per lOp share are up 
from 12.54p to 15A8p. The divi- 
dend is raised from 4.S3p to 4.72p 
net. with a final of 3.15p. 

Turnover expanded from £2-Sm. 
to - £3.36m. Net profit emerged 
ahead from £140,169 to £171,602, 
after tax of £209.732. - 


from Argentine Government capi- I OlTl W 1T1 
tal bills which -matured on July 1 A 111 3 - 

will enable a special 2 per cent. # 

interest payment to be made on flll*nc m 
principal monies outstanding on (, tU 1 13 111 
the first debenture stock at the 
date of the scheme- of arrange- PA AQ- 
ment approved on- -May 12. 1967. |.7nm - 

The special^- -ifaterest payment 

trill be made-to holders registered AS EXPECTED, pre-tax profits or 
August-ZT- <- ■ 7 F. H. Tomkins, at £081.660 for 

- - The dollar,- premium dtstrlbu- the 53 weeks ended May 2. 1976 
tioB^wil rfie treated-as a payment are lower than the £l.l2m« or 
-pro tanto in respect of arrears of the previous- year, but have ex- 
interest, .on- 'the first -debenture ceeded .the' -January forecast of 


£lm. loss 
by Burt 
Boulton 


Western 

Board 

improve? 


stock* -"and accordingly- -be made n 0 t-tess than £800 000 
"under deductionxOf LUC. toa^at'^ The net final dividend is the 
the standard jof e. ~ anticipated 0.4925p on capital in- 

• ' . - „ .. creased by a rights issue, making 

• w x -» a total of d.TSp compared with 

Kl*Oirl ohoaH 0J7169223p previously. Earnings 

Ui dlU flllCdU per 5p share adjusted for the 
-■ ~ rights... are--2J27p against 2J3SSp. 

1 ' The' chairman, Mr. G. G. 

Ill $ ILliSI. “ .Garinan says that the profit in 

- a year covering the worst reces- 
___ sion industry has experienced 

six monms —^^4. 93< ' s Mn be c °‘ ,!idered 


Dividends shown pence per share net except where otherwise stated, and liquidity has improved by advised that the comi 

"Equivalent after allowing for scrip issue. tOn capital some £28m. nife increase came come withut the scope 

increased by rights and/or acquisition issues, (a) To reduce disparity!': inoxtly frtfai the m ana g ement ot provisions. 
^ capita] earnings and the 

.» : £ -sights issue -of last year. which \*/ rtOT/lfiW 
... A . - - r '-: contributed ££5m. Substantial y J CjlClfl 

position. Pi parts of the cash balances are held • 

M rkJ°2‘ Unilon « ^so ebau-man lITn. 10SS - ’■ by. the US. and German com- 

of TCK Group, which has a 295 IViW . panics. At March 31 bank Kft2m 

per cent, holding In the company. ' — : . . :. A --Wances deposits and bonds U 

In Its half year to September 30, Uy D]||4 ■ > totalled £44.52mTw'hQe overdrafts , 

Dy .DUfl . ^ appeal ,, JjnprOVef 

o°Mhe f Social yearjt b^a Jet ROUltOll ■ ■ • *." ° r ^ estem B 

worth of £210,000 and bank bor- IFl/UllUU ■ :\ * BSrTnet. with a final have shown bnproveme 

rowings of £267,5M. ■ year, ended. .March 31, A 

Yesterday, Mr. Rmvlinson was TIMBER AND road matenafa *' wap ’ i»r*s 1K443 expected. Pre-tax pr£ 

meeting with Lloyds Bank at group Burt Btalton Holdings has^ ' 

Lesbrook* Birmingham factory ended the year to March 31, 19^ — ujws s,® hj^inst & 

before flying off to Dundee for with aloes of £L03m„ wdtich^ cbz * ■ s,ii? J* g* JOZ* 

TCK s annual meeting.. ^ s«i nrofii .. 5 -!5i SSL*®* frwn 

Last week. Lesbrook announced profit of 8360.744 tor g|aai ggg c gain — . -J* ^ fflSHtn. and pre-tax p 

that it had withdrawn from the 1 ^ 0 Prevloos year. ip 

business of general pressings and When reporting' -a lose of "^^^a' increitse’ in wors in orcgreM " Ea r mn ga per -JOp sht^ 
sold associated plant to Electronic -£L08nt- (£0^5aL profit) af half - -dnrtnK the n-ar noiism. <tsr^a.». y»r OKrevBeti. from K 
Machine -Company for £76.000. It tn«> reams- the net ftnr** 

Indicated at thetdjie that it would Tf 6 c ^ reCt ?r 8 . exjrfalned.t^t Lookinc ahead the i.ehainnan .]&• Jtp'maldlijf a ,.tota4 
be concentrating on its lighting tWs ' .rfoBcit— which was wholly that the high level Of paft^d wfth 2.78p preritw 

business and the production of -attributable to . the timber bust- orders of a year ago has ^ . Tm euiraiaB,' Hr, Hpj 

V**? A. — ' A ? _ V __ ' a -a a, - ■ . v . . *•. a J M rl VUrtCt MlMlUrflPA Wivf" •’Kfa hWTd t-An 


rowings oi : l hf Hooin 

Yesterday. Mr. Rtmliason was TIMBER AND road -materials • 
meeting with Uoyds Bank at group Burt Station .BoUHngs haa-j 
Lesbrook’-s Birmingham factory ended the year to March 31. 19^ t&'.-ZZ 


before flying off to Dundee for aloBg of ^ 

uSt 5“lfLS3fVni.oun Ce d 

that it had withdrawn from the previous year. 

hndnacs nf mnpnil nnmHnai anri (Vhim nmnMmn . Inc n r HflalDW — 


Bickerton Bicycles. 


ness— was struck after a spebtof maintained 'and rampants a^.Ws . ChHdren have ri 

provision : of Am. against losses have good order boota, tfwflcnd on their j 

expected to arise from a reor- creasing effort s needed to enCTro thtoreat In 3A«o. Orduu 

ganisation and retrenchment df . adequate workloads in rela ttoa jto .^ . 137 ^ 

softwood activities. They indi-' capacity. Although Xvnwwt . s^et i 


satisfactory. 

COMPARED vfffTH a restated working has been 

, H .. raahilained without redundancies 

throughout the sroup for the 


THE LOSS for 1975 expected by 
Rena Sugar Estates turns out to 
be £582,920 before tax, compared 
with a profit of £436m^ including 
a surplus on foreign currency 
movements of £321,501 against 
£24.044. . 

AFter a tax credit of £411,560 
(charge £1.49m.>. the loss per 50p 
share is shown at lip (earnings 
22d1. Extraordinary credits add 
£70.671 (nil). 

The directors state that owing 
to the restriction on remittances 
from Mocarnbique and the loss for 
1975" they are unable to recom- 
mend an Ordinary dividend and 
are unable to make a payment in 
respect of the arrears oF the 6J per 
cent Cumplative Preference stock. 

1975 , 1974 

£ £ 

Turnover .................. 37,473^29 2a JWJS8 

Foreign exch. surplus . 321-501 24.M4 

Pro-tax loss BMW MAU.9M 

U K. tax credit* 4UJ80 M.-03.5W 

Overseas tax credit ... S4S»4tUt3.«0 

Esiranrdluary credit ... 70.871 — 

Leaving loss ... 15.70* 13,047.981 

• * profit. » lududet deferred tax credit 
£416.000 (charge f 1.457,0891. t Charge. 

• comment 


comment 


An improvement of one-fifth In 
turnover and pre-tax profits is a 
creditable performance for 
Wheeler's Restaurants during a 
difficult year for the trade. The 
company is opposed to borrowing 
from the bank to finance expan- 
sion, even though it earns a re>. 
turn of over 35 per cent on 
capital employed. Finding good 
enough sites remains a problem 
but three possibilities are uiider 
review. The shares seem fully 
valued at llOp. where they yield 
6B per cent, covered 33 times. . 


excess profits of. £14 j.OOO— pre-tax “n^re year ^ - 

prdfitsof _ the in- Sale / for ^ ^ weeks rose 

m^ssed^fo £23o^2 tn. the half- sUghtly froifi _ £8.6lih.' to £3 3 2m. 
year ended March 31, lit 6, after _ Profit U struck before lax of 

“norinTfhf f499 ' 685 (^307) 'and unchanged 

_ During the six months £120,006 minorities of £3230.- There' are 
was dtsbursed lo cu^omera in. re- aLso extraordinary items of 


Warning by 

Wormaia’s 

chairman 


catfed that this provision should remain good he^ sa^ thg re wa toi 
ensure that the group would havtf been a -noticeable falling «S~ to Tte 
no further loss to bear in the demand from the Middle < &ast- > ■ xiu > tro r 


uu luiuici iv WU 1 Ma uw .ucuiamu ••V" — ’ ^ -7 rtfl -I- a:-" . «... . a 

second half. This has proved to . > However, the w'orld martnit tosr r ' ' -*'A 

_ be the case. • ‘J group services is large and varied «:?• ' j - 

chairman ^ ‘°<« u»* ^ 5 n 2,h the on poU , cy -°oH d ma s£°*«s *** •• 5 

ber reorganisation was completed services to a wide mage • Comment '••fl 

At the AGS! of. woollen textile and timber stocks were <town to ... i.'-.v 3 


comment 


duction of the cumulative excess ni9(1M (nil) be lng the excess of 
profit of £237.000 shown in the t j ie amount pai( j for shares in 


accounts for the . ycar new subsidiaries over their net 
, assets. 

As to prospects for the second Thp eroun tradflg maltprg nF 


manufacturers, WonnaMs Walker the target level by the end of the Re-st ockrn 

and Atkinson, chairman Mr. W. ydar as- planned. Gnjup stocte C 11 ™ 1 ^^ ^ J»v«- plaj 

WonnaJd said that-: first-qaarter are down from £145m. to £7 ^ul satisf *?° , ^ l Western J 

& "SfAr ss, -fgansL s 1 


® Re-stocking by custort 
“ have played a majotJ 


. “ ff T** Srojto trades as makers of 

half cha !!? 1 ?^ buckles,' bright drawn steel and 


says that he will be disappointed nuts bolt5 _ 
if the impro\ed performance 
'shown is not maintained.' 


The interim- dividend is raised , 

from 0357op to 039325p net — the r>UiflllUr |'I r 
total for 1974-75 was 1.12I3p paid » . . ' 


Peterborough . 
Motors static 
second half 


LUltol 1 UI IDIflU ffda [M 1 U * . • 

from profits of £343413, struck AmPriP5in 
after excess -profits provision of z uuvliw.au 

£i89,ooo. Assets . 

1973-78 1074-73 „ . • . 


Losses at Sena Sugar were 
forecast in the interim statement 
and the seriosimess of the group’s 
difficulties was emphasised by the 
increase in borrowing powers in 
March. After tax credits, the net 
worth is little changed but that 
could be an academic point 
unless the situation improves in 
Mozambique, which is where the 
butk of 1974’s profits arose. A 
share price of 6p means a market 
capitalisation of £550,000, ■ com- 
pared with last published book 
net worth of £12.4m. and gross 
borrowings In February of around 
£9.5m. 


Profits of Peterborough Motors 
in the second half of 1975-76 were 
virtually static at £282,238 com- 
pared with £283,834, leaving the 
total for the year ended March 31 
ahead from £444,858 to £497.146. 

Earnings per 20p share are up 
from 7.18p to 7.85p. The dividend 
is raised from L83p to 2.01p net. 
with a final of 121p. 

Turnover of this Ford main 
dealer Increased from £8.7 6m. to 
JQQ-G3m_ Net profit emerged at 
£219,987 compared with £203.823. 
after tax of £277459 (£2404135). 


Turnover---.^..., 

Protit before Interest.. 
Interest parable ........ 

Excess pmfltff 


Taxation 
Extra ordta 
.Preference 


rjrdtnac? item ... 
rente oiTMkuyJ .. 


9.UM2 7 
533390 
35J*5Z 
«UflI 
ZS5.292 
123.00(1 
7.688 
3J0O .. 


• TptoT' revenue of Edinburgh 
-American Assets .rose from 


Attributable irrtMnarr^.v ' tflC-W 
OrObtary diridcod ~~**a.3B3 


K5C- 


£534,000 to £544,000 for the first 
itim half of 1976, bm after higher ln- 
zu.794 t ere st and expenses of £337.000 
n^ooo against £322,000. pre-tax revenue 
slipped from £212 1 Q«h.to £207,000. 
' After lower tax of £84,000 com- 

21^30 pared with £100,000, available 
tt.tSs balance is up from El 04, 000 to 
t unit £115.000 equal to O.gp (046p) 


'jccuujc dvauiiore saoireo losses reaucea irom z 9 . iul . -- . t ~>ntinn* +Vw» W **7* v -**** !«**-»■* ■ 

at a greater annual rate than* ^ that tb* Md ve * ^ improvement of 

WHS anticipated in the annual ttabfr rfdTfe ^o^mMdnE^rt^ gre “ o£ ree ^5/Kt' " - f quarter. The paper 
accounts, when reference was SSTJSh tte whoto See Lex . • . industry generally is s 

made to further trading losses of ' mg at about 80 per « 

some £100,000 fortiie current* ei^t ‘ • a ■ " 1 ■ rapacity but figures fo 

year, and a profit for the firat half of the ctaTent T)nT»tjfTirn at five montte of 1976 sho 

foil otring year. year. vv uituu duction Is steadily 

The directoril had had • in- At the attributable level .the T p T7’ ' Moreover, Western is 

sufficient time to re-assess- the year’s loss amounts to £548,485 J centratlng on widening 

position and- reach, a conclusion (£286423 profit) and the loss ptx . . , v ’ a ' share and this appears 

on future trading prospects. They £ share to36.7pil7.9p earnings).^ fllVlaBDfl Cllt tog off. At 38p the sJ 

were having consultations with The dividend of -this '.Thomas uitiu.vuu v “ lr 12.8 per cent, more 

their professional advisers' and Roberts (Westminster) subsidiary After being ahead from points higher than 
bankers and would make ; a is reduced from 9-86p to 7-7p net, jqj to3 t0 jebo, 151 in the first half, average; the p/e is 6.9 

further report to holders as soon with a final of*55p. The cmnpiujy ™'_tax profits of JCEO fell from with average of ar 

as possible, he stated. ’ fias “dose” status. ; £176 039 to £98.086 'in the year 

•• : to March 3L 1976.- Turnover iccnr ururc 

n rm> TW2 1 1 • COITI merit amounted to £2.75m: against 

William Pickles ^ fuU to6run hambro 

• _ rA Ci . are in line with interim expects- directors said -that a build up of ALLOTMENT! 

mUm tions. The Cm. provision. made stocks to certain Middle East ~ . 

\ ' at half-time has adequately countries had caused an taler^ .Jfe 

D VP IN tut Ml " covered the losses of the timber ruplion in shipments, which would 

U r Cldiat-VU epefnr vuhn»» «*lK»«whprp th«- OT-OTiO nwiilh (InHnir xmvniri attracted applications f 


industry generally is G 
tog at about 80 per ct 
capacity but figures fo 
five months of 1976 sho 
duction Is steadily 
Moreover, Western is 
centratlng on widening 
share and this appears 
tog off. At 38p the si 
12.8 per cent, more 
from points higher than 
half, average; the p/c is 6.9 


William Pickles 

profit 

overstated 


comment 


HAMBRO 

ALLOTMENT: 


The chairman, reports that unit £115.000 equal to . O-.gp (046p) 
sales of new cars -have shown a per 25p share. . -I • 

considerable improvement;- reflect- ' Net assets per share are' shown 


Ing the increased market share at lllp (89p) or lOSp (84pjT fully 
of Vauxhall Motors and the diluted. 


ANGLO ARGENTINE 
TRAMWAYS 


group's Improved penetration of 
its own markets. The low level 
of demand for commercial 
vehicles has persisted but there 
Is the beginning of an improving 
trend. 


A comment ‘ The share quotation of 

.Lesbrook, the engineering com- 
AJ though distorted by the excess pany headed by Mr. Stephen Row- 
profits adjustment Braid Group linson, has been suspended at the 
reckons that its 9 per cent, rise company's request “pending 
in pre-tax profits is a true refiec- clarification of its financial 


Lesbrook quote 
suspended 


_ _ UXlqfl UJ V IUCUU M LUL riVUI l.iiNK nlliyttpri =A 

investigation is being carried out now on the np toe rectaUhim- to 1.0375p maldng a tertai of r 

bv the auditors but it appears at ming of this division has lerf little i.4875p compared with L5S5p pre- m£s w u commence c 
tKls stage that profits for 1974 and room for any significant/ stock viously. /^D/")TTT> 

1975 were overstated by a total of profits in the current year/ How- After tax of £46,777 (£96.4X7) UUU um/tir 
some £200.000 due to certain ever, road materials ah still net profit is £51,309 against The 600 Group’s rig 
stocks being over-valued. Further apparently pushing /steadily £79,622. raise £5m. on the basi: 

information win be gtveD with ahead. The current year should The group makes, sells and four at 5Sp each has 
the half year’s results. see a return to the £400(000 level hires construction equipment and up as to 92 per cent ' 

In view of the difficulties of the of profitability normal .before toe materials handling equipment, has been' sold at a n 
textile industry, it is too early to exceptional years of J972-73 and Formerly Johnson Construction of 152p per share wt 
predict 1978 profits, but the group 1973-74. In a very tight market. Equipment Group, its name was distributed to enti! 
Ls trading satisfactorily and it is the shares at 155p yield IS per changed to March this year. holders, except that a 
the present intention to maintain cent, backed up by a net worth During the year, exports of than. £1 will be retai 
the dividend, the Board states. ' of £7 lm., or 465p per share. Johnson Machines were again in- company. 


tow- After tax of £46.777 (£96.4X7) OUU UAUtir ~ 
still net profit is £51,309 against The 600 Group’s rig 
adfly £79,622. raise £5m. on the basn 


The directors' of Anglo Argen- 
tine Tramways Company say toe 
proceeds of the premium arising 



Interim Report 


••• 


HalfYearto 31Marchl976 


The Scheme of Arrangement involving the 
merger of British -American Tobacco Company 
Limited with Tobacco SecuritiesTrust Company 
Limited is expected to become effective on 
23 July 1 976. In accordance with the terms' 
of i he Schema a second interim dividend in 
respect of the year to 30 September"! 976 of 
3.7p (1975— 3.75p) per25p unit of Ordinary 


Stock has already been declared by the Board 
^-payable on, 1 October 1976 to holders on the 
Register on theday immediately preceding the 
effective date of the Scheme. 

The first and second interim dividends- 
togotheir amount to 7£p Cl 975- 6,7 5p) per 
unit of Ordinary Stock. 


Group Results (unaudited) 
Half Years to: 31.3.1975 


Turnover 
Trading Profit 
Investment income 


30-9.T975. 
£ millions 
2.169 
148 
18 


31.3.1976 


An increase in the amount of ACT paid and a reduction in the UK • 
corporation tax against which it may be offset has resulted in a charge to 
prof i t ot £3 mOlions in respect of unrelieved ACT. T axation associated 
with the remittance of dividends from overseas+tas increased. . • 

The amount retained in Inflation Reserve out of profits for the full year 
to 30 September 1 975 was £51 millions. It is estimated that the amount 
lobe set aside in respect of the half year to 31 March1976ls £23 millions. 

’For the half year to 31 March 1976 foreign cunency items have been ■ . 
translated to sterling at rates of exchange ruling on 5 July 1976. except 
for Brazilian Cruzeiro items which have been translated atthe rate 
against the US dollar which it is estimated will be current at 30 September 
1976. The comparable results for the half year to 31 March 1975 have, 
been translated at the rates of exchange ruling on 30 Septemberl 975, 
these being the rates used to convert the total results for the year ended 
on that date. 


Elsewhere in the 
same period last: 


COSMETICS (baftyearto31 December 1975) 

Progress corrtinusdfn the United States and continental Europe. Inthe 
United K/ngdoovdasp/tedifficuft market conditions some increase in 
both sales and profits was achieved. In Latin America, Australia, and 
most general export markets sales volume was at leasrmaintainad.and 
profits improved. '.{j- - - 


OperatmgProfit 
Interest Paid 


Profit before Taxation 
Taxation 

Profit after Taxation 

Minority Interest 

Nat Profit'attributableto BAT 


Between .September 1975 and July 1 976 the main foreign currencies 
in which the Group’s business is transacted, other than the Cruzeiro, have 
hardened considerably against sterling. These changes m exchange rates 
had a favourable effect of £5 millions on the sterfing equivalent of Net 
Profit attributable to BAT. 


Analyses by Industry 

Turnover 

Tobacco 

Retail 4 

Paper 

Cosmetics 

Other Activities 


Duty and Excise included 


Operating Profit 

Tobacco 

Retail 

Paper 

Cosmetics 

Other Activities 


TOBACCO 

In the United States, a price-increase in November 1 975 was sufficient 
to cover rising costs in the period under review, butthere wasno 
significant-growth in volume. In Germany, market share improved 
slightly buttha total market remained depressed bythe price increase in 
May 1 975. However, this price increase more than covered rising costs is 
the shortterm and former profit levels were restored. * 

Results from Latin America were good, including those from Brazil; 
where Souza Cruz achieved satisfactory improvements in sales arid 
profits. Most companies operating in Africa and Asia increased their 
sales volume and turnover, and there was a modest improvement in 
profitability. The value of exports from the United Kingdom was 
subsiantially greater ihan the corresponding period in 1975, reflecting 
higher prices and advantageous exchange rates which benefited 
sterling profits. 


FORECAST V _ 

Based on exchangers! es ot 5 July 1 976 and without a [lowing for 
further change in4he value of sterling on the foreign exchange the 
improvement in net profit attributable to SAT in the first six months is 
expected to contfnu8,albeitatasfowerrate r so as to give a satisfactory 
- increase for the yter. 

On the merger wHhTST becoming effective, BAT Ordinary 
stockholders wiftiiceivel 2 Ordinary sharesand 1 Deferred Ordinary 
share of B. A.T Industries for every 1 0 Ordinary Stock Units of BAT. As 
stated in the Scheme document relating to the merger it is intended to 
recommend a final, dividend of 4.725p per BAT Industries Ordinary 
share, payable on’l April 1 977. This would be equivalent to 5.67p per. 
present BAT Ordinary Stock Unit gfving"a total in respect of the yearto 
30 September 1978of 1 2.S7p compared with 1 1 .068pforthe previous 
year.. ■ • . 


Holders of Stock Warrants.to Bearer who have not yet surrendered 1 . 
their warrants may collect the second interim'dividend of 3.7p per25p 
unit, referred to in*he opani&g paragraph, against the deposit of 
Coupon No. 277;-' . • - 


Taxation 

United Kingdom Taxation on income 
Unrelieved ACT 
Overspill relief. 


OverseasTaxation 


Deferred Taxation 


114 

136 

148 

15 

16 

22 

17 

4 

10 

2 

2 

4 

11 

S 

16 

159 166 200 

9 

2 

4 

— 

— 

3 

0) 

(1) 

0.) 

8 

... .1 ‘ 

6 

' 36 

46 

67 

44 

47 

73 

44 

13 

10 

53 

60 

83 


RETAIL 

In the United States, Gimbals and Saks FIftK Avenue shared inthe 
upturn in consumer spending late in 1 975 and trading profit improved. 
Kohl Corporation increased its turnover in excess of the rate of inflation, 
but this was not reflected in profits owing to severe competition in food 
retailing. In the United Kingdom, cost inflation and intense competitive 
activity had ah adverse effecton profits of International Stores. The 
policy of dosing smaller unprofitable stores was continued but measures 
taken to improve the performance of the remaining larger branches fed to 
an increase in total turnover. 


- The Board has decided to pay ori 30'S eptember 1 976 the haff yearly 
dividend due on the 5% Preference Stock. Transfers received in order by 
the Registrar of the Company up to 31 August 1 976 will be intime to be 
passed for payment of thisdiyidend to the transferee. . 

The Board hasdecided to pay on 3&October 1976 the half yearly 
dividend due ori the 6% Preference Stock. Transfers received in order by 
the Registry ofth^' Company up to i October 1976 will be in time to ba 
passed for payrrrerft of this dividend to the transferee. 


: P. J. RICKETTS, Secretary 


PARER l' * ' 

The dramatic fail in activity in the paper industry in the United 
Kingdom and continental Europe Throughout the previous financial year 
has been reversed and the volume of WigginsTeape's output increased 
steadily in rite first quarter of 1 976. Demand for certain speciality papers 
both in the United Kingdom and continental Europe achieved a high 
level and contributed substantially to the improving rate of profitability. 
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The Plessey Company Limited today publishes its Annual 
Report and Accawits for the twelve months ended -.31 March 
19/6% together with its financial results for' the first quarter (3 
months to 30 June 1976) of the current year 1976-77. (See 
table.) . ■ , . 

After what Sir John Clark, Chairman, describes as the 
most severe recession since the second world wat, the upward 
trend achieved in the fourth quarter of I975“7$has continued 
into the current year and since April the company has experi- 
enced significantly better market conditions. / 

“It seems that at last the tide has turned and we 
expect the improvement to continue providing that the 
Government succeeds k controlling inflation,” says Sir 
John. “If this is achieved British Industry, including 
Plessey, should witness substantial recovery and the 
restoration of profitable growth.” 

The recovery is overseas-led, with exports from the UK 
playing an important part Sir John explains: “Increasing em- 
phasis has been placed on exports both to replace decreasing 
UK mark ets and to ensure that we obtain and maintain the 
necessary scale of operations essential to ensure international 
competitiveness. During the year export orders and deliveries 
increased substantially hat, more importantly, we have in re- 


Trading performance quarter by quarter (in thousands of pounds) 
• - 1975/76 1976/77 


Sales 

Profit before taxation 
Profit after taxation 
Dividends 
Earnings per Share.* 
Dividend per Share 
•b^artvametHnary ixems 


3 months 

- months 3 months 

~ months 

12 months 

3 months 

to. *0 June 

10 30 Sept to 31 Dec 

to 31 Alar 

to3I Mar 

to 30 June 

112,000 

107.600 124,400 

146,100 

490,100 

129.000 

10.184 

6.827 8,013 

9,676 

34.700 

30.255 

5,384 

3,627- 4,113 

6,276 

19,400 
' 9.S65 

5,555 

Z73p 

l.SJp- 2.08p 

2.57p 

9.24p 

4.4p 

2.27p 


cent months taken orders worth tens of millions of pounds' 
against fierce competition, particularly in the Middle East, and 
even larger potential orders are being given absolute priority. 

‘‘Generally, therefore, the prospects for future growth and 
profitability are more encouraging than at any time in the last 
two years. Great headway is being made internationally. 

“The Company’s Divisions and Businesses are engaged in 
important new product development so, while this was a diffi- 
cult year, I have no doubt we are well poised to take full ad- 
vantage of the upturn.” 

A new generation of products is beginning to come on 
stream, covering all the main fields such as Radar, Avionics, 
Radio and Tdecommunications - and many of these are being 
developed sperifically to suit customers 9 needs outside the UK. 


Exports last year at £63 million, were a record and the export 
order book has topped £100 millioafor the first time. Sales by 
overseas companies exceeded £1 55 million, also a record. 

The Company’s new Chief Executive Office, in which 
Sir John shares the principal executive functions with four 
Deputy Chief Executives, provides a more effective forum for 
cohesive direction and control, with much shortened lines of 
communication among top management. 

“I am encouraged by the new scope it offers for strategic 
direction on a worldwide basis,” he says. 

One of the main concepts is to form a number of major 
product. subsidiaries, each of which will be a major autonomous 
market force in a defined area of products and technology, 
powerful -in its own right and able to match the resources, 
service and skills, of its major international rivals. The first of 
these - Plessey Electronic Systems Limited - was formed in 
June 1976 and brings together the former Radar Division, 
Avionics and Communications Division and Marine Division, 
with annual sales in excess of £100 million. 

Sir John ends: “To all my co-workers in the Company - 
and there are some 64,000 of us spread across many parts of the 
world - 1 should like to say thank you for a job well done in a 
difficult year”. 









DEW 

Civil Engineering Contractors — Industrial Builders 
Piling & -Foundations and Landscaping Divisions 

Interim Report 

The following are the unaudited group results of G. Dew and 
Co. Limited for the half-year ended 30th April. 197S. 


GUS improves 
to £98.3m. 


Upward trend 
at Plessey 


The Finaiidal ’rimes' M<iay July 23 

RECENT ISSUES 


EQUITIES 


Turnover 

Profit before Taxation 
Taxation 

Profit after Taxation 
Minority Interests 


Interim Dividend net 
amount payable 

Profit retained 


Six Months Ended 

Year Ended 

30.4.76 

30.4.7S 

31.10.75 

£ 

£ - 

£ 

6,600,000 

6J65.000 

* 13^552 

440,000 

400,000 

1^72.482 

228,000 

205,000 

' 648,426 

212,000 

192,000 

624.056 

2,500 

1.490 

9.589 

209,500 

190^10 

614,487 

57,593* 

49,590 

138,073 


PROFITS before tax of Great that the figure for the full year PROFITS FOR the first quarter costs and higher associates pro- 
universal Stores increased from should be hot less than £400,000 ended -Tune SO, 1976, of the fits are benefits arising, the bulk 
£89.04m. to £98.35 ru. in the year compared with £441 000. Plessey group show a marginal Of the proceeds are effectively 

ended March 31, 1976. First-half - The expected result is an im- rise from £MUSm. to aoJ26m., but being utilised in increasing fixed 
profits had risen from £37.Q2m. to provement on that foreseen at comparison with the final quarter assets and working capital to 
£40 -94m. the beginning of the year and re- of 1975-76 — when a profit of meet higher demands. 

Turnover for the year was up Sects the successful conclusion £9.6Sm. was shown — reveals that Also published to-day is the fail 
from £7869 m. to £9 10.4m., includ- of a reorganisation programme, the upward trend then evident report and accounts -for the year 
ins VAT of £66fi9m. (£55 J4m. ). The directors are leaving the has continued. ended March - . 31* 1976, Id whfcK 

Earnings per 25p share are 19 Jp dfvidend per 20 p share until the - chairman Sir John Clark says if 

against 175* The net final divi- fun year result? STkoown but seems that -at last the 

dend is S.72p making a maximum they forecast that it should not .Sf turned” and he expects the 

permitted total of 6.6573p com- be less than 2 l2p net. Last year’s *J2E2J2 ji improvement to continue. Much 

pared with 6.135p previously. payment was 2.14Sp S^amme and Jf^adui ^ improve^ b ^ Mp 

stTsss p ™s*« Sdi^iS! ’ ““ p, “ uc pa ™ raiady “JHb 

charges and collection costs at Half-sear unforeseen c f^ mstan ,^' ing an important part Increasing 

March 31 amounted to I73.3lm. hsimot directors expect the upward trend been olacerf 


ItMtt 3r •;* UlB 

iftw.S2if.sas, ; 

a- J Jtiiw 

- ; Pj?, ■ -1 wijr. an 




i.F.P. 90j8 - PS t S3 ilMdbiWiMJlHrtgn. VI J5L, 

C843.0S F.IV — ' 2.W. 8 1^-R 

<*,- , t.y M 1 « 1 41 ;Wi M^«»ir.Hi > «. • • 

FIXED INTEREST STOCKS 


£151,907 £-140.920 £476,414 


charges and collection costs at Haiteear unforeseen circumstanc^ tne lng au important part Increasing 

March 31 amounted to £73.3lm. 1B76 jrs directors expect the upward trend ^pjiasis has been placed on 

against £67.S7m. a year earlier. i s to continue. exports both to replac&decttasShg 

i9td 1373 sales 4AWjsi s’kjo Sales in the first quarter were uiL markets and to ensure that 

a * » pepredanoa 43 .m »» ,= „„ at mOm.-. 


•After waiver 

The Directors have declared an Interim Dividend of L625p 
net per share (1975— same) equivalent to 2.5p gross per share 
on the increased capital of £1.017.224 following the recent 
■ Eights Issue. 

I am pleased to inform you that once again our results 
for the half year show continued progress and I am confident 
that the final results for the year will be comparable with last 
year's record profit. 

It is becoming increasingly difficult to obtain new contracts 
in the United Kingdom which would make a profit comparable 
with that made since becoming a Public Company in 1965. 

However, all possible avenues are being strenuously 
explored to supplement our United Kingdom business. 

We have staff and plant in the Middle East and 7 am 
pleased to report that we are operating Jn the United Arab 
Emirates and our first contract is for His Highness The Ruler 
of DubaL 

We are now in the process of finalising a partnership with 
a long established company in the Kingdom of Saudi Arabia 
aod will be commencing active operations in this fast develop- 
ing country in the near future. 

GEO. DEW. 

Chairman. 

G. DEW & CO. LTD. — OLDHAM & OVERSEAS 


F. Shaw sees 
not less than 
£ 400,000 


iMIS ? 3 . per . cenL higher _ at £129m--. the group obtains and ma+ntahw 

mim Stw^ Jmeraz' "' s'tm 9,703 indicating a small increase in the necessary scale of operations 

*re-fcw profit issjiw 1 H,T» volume after allowing for the essential to ensure international 

effect of inflation and the devalua- competitiveness says the Chair- 
_ tion of sterling. The profit was man. 

Cables ansssr '«s£ 

associated with the cutback in 

m , Post Office requirements, and sta " tJa,ly L bul » . more 

I I*11CT 11 T9 after a substantial increase in antly. we have in recent monas! 

A 1 Ual ti li depreciation — from £3.64m. to taken orders worth tens of mil-: 

A EiAom. — following high capital lions of pounds against fierce 

PA JZ-m investment last year, which Is not competition, particularly in the 1 

llTl* yet fully productive - . Middle East, and even larger 

WVVw'lUl virtl Otnrtpr kM.. 


The following are extracts from the statement by 
Mr.-F. H. Sullivan, Chairman and Managing 
Director, presented to Shareholders at die 
Annual General Meeting of A. Monk & Company 
Limited held at Warrington on Thursday, 

22nd July.. 

1975/76 

Encouraging profit trend 

Whilst the increase in turnover for the trading 
year merely reflects the incidence of inflation, it is 
nevertheless encouraging to record a trend 
towards normal profit performance. 

Asa result of the acceptance by the Public 
Sector that the Contractor should be entitled to 
recover at least a proportion of increased costs 
incurred on contract for periods in excess of one 
year, we have not in this trading year been 
penalised to the same extent to which I made 
reference in my last Report 

Undue delays in Public Sector 
payments 

Once again, I regret to saythat we are still 
encountering a marked reluctance on the part of 
much of the Public Sector to authorise and pay 
sums due for work carried out Unnecessary 
delaying tactics ancj blatant procrastination seem 
to be standard practice in this respect. Admittedly, 
such Authorities are handling the Nation's purse 
and it is incumbent upon them to ensure that 
payments are made only in accordance with the 
contract conditions. However, in their exercise of 
this duty, I do not think there is any necessity to 
introduce, on occasion, what I can describe only 
as devious practices, to delay payment for work 
completed several years ago. 

Frequently, unnecessarily prolonged and time 
absorbing negotiations between senior personnel 
lead to a situation where die administrative costs 
absorb much, if not all, of the final sum agreed. 

The taxpayer, of course, pays the Public Sector 
costs in addition. 

Work executed during the year contained a 
larger than normal element of Civil Engineering. 
This is not surprising in a national situation where 
private industry has neither encouragement nor 
justification to embark on capital investment'. Until 
Industry is allowed to make profit and is permitted 
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Depredation un sjfcr Mian Stock interest ... 9.703 9,703 indicating a small increase m the necessary scale of operations 

Pn>nt More ox SUMS Pre-tax profit 15&290 I42,H9 volume after allowing for me essential to ensure international 

Taxation* se. (w) 45.3H effect of inflation and the devalua- competitiveness says the dbalr- 

Sy^ Lu i a': "- ^ 3 5f ^ i ^ tion of sterling. The profit was ma n. 

sraarE a s Cables 

Upraised atS46 31.233 associated with the cutback in 7* JzT 

* indudlnx vat. iflfLSSm. i£33.i4aui. p-»-> Post Office requirements, and s *™ UM * y out, more import- 

t including deferred ux. CTJ9m. iC 2 .sn.i. I piirif nn after a substantial increase in antly. we have in recent months! 

As already reported, the trading J. 1 U&L II |i depreciation — from £3.«m. to taken orders worth tens of mil-: 

assets of the retail electrical -T £4.45m. — following high capital lions of pounds against fierce 

were 80 - • y in “ e PA investment last year, which Is not competition, particularly in the 1 

ErSe 1 ’ J £>jde tU.5m. yet fully product. ^ 

liSSS 1, and depreciation 01 FOR the first half of 1976, on “ aw absolute priority,” declares Sir 

Cm, r„ gross revenue of £5.lm. compared sales ismw M 2 -®" Johm . 

bee Lex with £L49m. pre-tax earnings of woGi - -• The divisions and businesses ht* 

Cables Trust .improved from S^r^s proflt ' imw engaged In important new pro-i 

F CL on , enne* £4. 08m. to &L58m. .vsodaies i.m duct development so. white this 

. 2>naw sees ne taterim ^ ami ^ ; ;!SS js 

not less than . ■ ;«■ «* .. rpdu^ ^ ^ efn11 ofth ' np - 

disparity with the final. Last N « profit isss 33W ^ , + PO r>^ 

Pi/in AAA year’s total payment was 4-6p. MiBorldw l.... 214 273 Exports last year at xoam. 

X4UU.UUU w . Attributable 3341 5 . 10 B were a record and the export 

^ TSx for the first half takes Earnings per share are shown order book has topped £100nt 

For the first half of 1976. *L77m. against £L58 dl Net asset to be lower at 237p (2.73p). The for the first time. Sales by over- 
Francis Shaw and Co. announces vaJue P® r share was -i 62 . 2 ap earnings for the 1976 quarter rer seas companies exceeded £155 in-, 
pre-tax profits of £138590 against (162.625pj and allowing for full fleet for the first time the full also a record 
£102,793 for the corresponding conversion of Loan stock 16055p effect of the ‘ rights issue. Referrina to redundancies Mr 

period and the directors report (160.75p). ■ Although reduced net interest Eric ftye . fiiano? director mS 

later yesterday that these wonld 
* be lower in the current year than 

in 1975-76. Much depended on 

the state of the economy and 

what public spending cuts, were 
decided on. The impact of the 
latter on the group . should be 
marginal, he said. 

“ We are more concerned with 
what the Post Office will do ir- 
respective of the cuts." Although 
the order book with the Post 
Office had continued to decline, 

’ ___ ■ Mr. Frye said that this was be- 
ll J| mm E U QllllllfOn AvnAAf'e 4 >m£| ing balanced by larger export 

I VI 1 ■' 1 ■ ■ I ■ OUlllVdn UJLlJtSWlO U119 order books, and there were 

- _ ■ more export orders in- the pipe- 

ue the company s recovery As reported group pre-tax 

profit amounted to £34.7ra. in the 

, ... . ...... . . , year ended March 31, 1976, com- 

nd use an equitable portion of it to discretion in making appropriate a wards for extra pam i - W |^ £39^6m .—struck 

ie enterprise, I can see no change in effort This power has now been removed by law. after redundancy costs of £2.S7m. 

:t 'Job creation' on a national scale If Government intervention In pay matters is to (£i.08m.). 

emp>orary palliative but! think the continue, provision must be made to enable . During the year there was an 

should be on 'creating' goods and consideration to be applied to staff on a basis , ^an^ tS and 

>r sale, preferably to overseascustomers, similartothat appertaining to site operatives. short-term deposits at the year- 

lutomatically there will be a real and The casual nature of employment in the end stood at £35.07nL, while bank 

demand for labour, bringing a genuine construction industry merits some careful borrowings were £29Aim. 

antral reduction in unemployment. consideration and study in the future, if we are to Expenditure contracted . for nt 

attract and reta in an appropriate grad e of March 3 1 totalled £3.97m- (£6 J*5m. ) 

liary activities operatic to maintain a good standard of ^ S 

.. . . . workmanship. • contracted for. ... 

liary companies have increased their r . 

;h a corresponding improvementin 1976/77 . respwt °Sf Tros^vT/lSsses 

ly. Satisfactory progress is being . . , „ ... . . under a contracL The dbntract 

don the Kielder Water Scheme The Company s financial base is sound. h as been tennlnated joy the 

The decision by the partnership to import Subject to no unforeseen adverse events • customer but the pro/sion ls 

A equipment to deal with the occurring, I expeetthe current year to continuer 

y tough strata being encountered has the company's recovery from the previous year s ad ^°' r h ^ 

ted. The activities of the Nigerian se ^rf ^ , . . that such terminatioiy'constituted 

we re affected ad verse I vbv the We have resumed house-building both in a breach. The company is of the 
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Sound financial base. Mr. F. H. Sullivan expects the 
current year to continue the company's recovery 


to retain and use an equitable portion of itto 
develop the enterprise, I can see no change in 
this respect 'Job creation' on a national scale 
may be a temporary palliative but I think the 
emphasis should be on 'creating' goods a nd 
services for sale, preferably to overseascustomers, 
and then automatically there will be a real and 
sustained demand for labour, bringing a genuine 
and substantial reduction in unemployment. 

Subsidiary activities 

The su bsidiary companies have increased their 
output with a corresponding improvementin 
profitability. Satisfactory progress is being 
maintained on the Kielder Water Scheme 
contract The decision by the partnership to import 
specialised equipment to deal with the 
particularly tough strata being encountered has 
been merited. The activities of the Nigerian 
subsidiary were affected adversely by the 
excessive shipping delays at the Port of Lagos, and 
full mobilisation was not possible until December 
last but it is expected that the current contract for 
the reconstruction of the Ikorodu road will be 
completed on time. 

My previous assessment of the prospects for 
expansion in that country remains unaltered, but 
we have declined to accept further work which 
has been offered until the organisation in Nigeria 
is further consolidated. 

Pay matters 

The Staff of The "Monk" organisation have 
again demonstrated their ability and loyalty and 
the improved results are a measure of their efforts. 
Whilst appreciating the apparent necessity in the 
shortterm for legislation on pay such as that which 
now exists, I trust that developments in the future 
will enable appropriate awards to be made for 
conscientious effort on the part of all. There is a 
grave danger that considerable unfairness will 
ensue as far as staff employees are concerned if 
present policies are pursued by Government. 

Traditionally in this Industry, operatives on site 
participate in production bonus schemes which 
enable them to earn higher wages for increased 
output. To date it has been unusual to deal with 
Staff payments in identical manner and, until 
July 1 975, employers were able to exercise 


discretion in making appropriate awards for extra 
effort Th is power has now been removed by law. 
if G ovemment intervention in pay matters is to 
continue, provision must be made to enable 
consideration to be applied to staff on a basis 
similartothat appertaining to site operatives. 

The casual nature of employment in the 
construction industry merits some careful 
consideration and study in the future, if we are to 
attract and reta in an appropriate grad e of 
operative to maintain a good standard of 
workmanship. • 

1976/77 

The Company's financial base is sound. 
Subject to no unforeseen adverse events ' 
occurring , I expect tire current year to continue 
the company's recovery from the previous year's 
setback. 

We have resumed house-building both in 


private development and local authority work, as it opinion that if it va#s in breach as 
would appear it is in this particular sector where IXEIf 

the prospects for our industry are likely to be more . unlikely to P cxceed d £2 0 m 
favourable than others. . The nrofit for 1973-76 

We have reached an advanced stage in .struck, after net provision of 

concluding a lease with a City Corporation for the £237ra. 
long term development of some 52 acres. - , Meatinn. MlUbnnk Tower. S.W., 

August 19 at noon. 

SatemeuL Page 17 . 

See Lex 


Summary of Results 


Yearending 

1975 

1976 

February 

£ 

£ 

Profit before 
Taxation 

597,994 

1,104,998 . J 

Taxation 

326,409 

- 735,526 

Net Profit 

271.585 

369,472 

Earnings per 
share 

3.1 p 

6.8p 

Ordinary 

Dividend 

431,356 

474,480 

Capital and 
Reserves 

5,904,340 

6,086,625 

a 


I (Ml DD 0V F 0 The order book has improved during the past six months to an extent greater than could have 

■ iva i * ww been anticipated in the light of the predictions made as to the future of the construction industry. 

ORDER BOOK Several large scale civil engineering contracts have been secured including one for laying 

1 00 miles of welded pipeline and ancillary works in the north-east. 
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A. MONK & COMPANY LIMITED 

CIVIL ENGINEERING, BUILDING & REINFORCED CONCRETE CONTRACTORS 

Head Office: Warrington. 

Offices also at: London Aldershot Boston Spa Middlesbrough Stamford Taunton 


.BritJsh-Araericajr Tobacco Com- 
pany has corrected the comoara-. 
rive figures for the analysis of 
turnover reported on July 21. The 
H'ruren for the half year to Mareh 
31.. 19TB. were correct, blit th»* 
first-holf comparative figures had 
not been translated to sterling at 

rer*s of exchange mllna on. 
^ptember 30 1 . 197S. The correct 
figures are published op page 16. 
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Annual Report 


--filing international 
the world’s widest range of small offset lithographic 
printing and duplicating machines, platemaking equipmen 
consumable supplies— announces its results for the year 
ended 3rd April 1976. - ' 


• 

Sales (Including exports of £3,199,000) 

£9.0 

• 

GROUP PRE-TAX PROFIT 

14 

• 

TAXATION 

£2 

• 

FINAL DIVIDEND per share 

1398 


(the same as in 1975) ‘ 


• 

EARNINGS per ordinary share: 

3.47 


Reports to 
meetings 

At the ,AGM of Metal Box. 
hainnan Mr. A. W. Page forecast 
[gnificantly better results for the 
urretrt year.'' 

He said the marked recovery 
i the second hRlf of last year, 
articularly at home, had con- 
inuetL Signs were that the first 
alf of the current year should 
e a good . one and that this 
at tern should continue well into 
lie autumn. 

Extracts from ■ other meetings 
eld yesterday are as follows. 
ExteJ — Mr. John L. Harvey said 


quarter. He expected to see new 
ventures emerging Jrom the 
present research and marketing 
efforts. " Oar growth will depend 
on the success of these efforts.” 

Pauls arid . Whites — Mr. S. J. 
Hill reported first quarter results 
better than coirespondlne period 
list year. While thfe.was a most 
encouraging start, he stressed it 
could not be taken as a reliable 
indication of tbe likely outcome 
for whole year. 

J. Bfffam — In tbe current year 
orofitability had improved with 
higher sales, particularly in export 
markets. Anticipated improve- 
ment would continue. ; 

Francis Stunner f Holdings) — 
Mr. Max Maimann said group was 
trading at increased level 
although order book at the end 
of May did not- Indicate any 
improvement in the manufactory 
ing division. He expected nr«t 
six months, profits to -show sub- 
stantial increase' compared with 
the same period nreviouslv. 

Century Oils Group— Mrwaw- 
ment accounts for' first two 
months shdwed satisfactory 
increase in pre-tax profits over- 
same period last vear and were 
>n excess of budgeted fip.orea. 
Purchase of Belgian companies 
has been com Dieted and the Board 
was engaged m exnlnitlng rhe 
potential which had been created 
by those acquisitions. 


Highlights from the report of the. chair man Mr; G. C. Ni* 

Sales Performance 

The company experienced the full Impact of the reductk - 
world trade and this recession, coupled with the burden 
high inflation, has limited the sale of machines. Neverthe ' 
the small signs of recovery reported in November bee 
apparent in the last quarter of the financial year and the . 
second half produced a better result in terms of sales an'-«. 

- than the second half of the previous financial year. The . J 
consumable supplies sector of our activity grew ar an 
encouraging and satisfying rate. We aim to increase the 

-of growth in this sector by broadening our product rang> 

New Machines 

We have extended our range of desk-top duplicating a 
' printing machines by introducing the TTR2 Autographic 
’• the TTR3 Supergraphic machines which are. more autom$Qj 
■.and systemised developments of our basic TTR machines 
,'riew models have been very well received andare how 
• being introduced into all markets. 

New Developments. 

The development of new manufacturing capacity at 
Washington, Tyne and Wear, is on time, so that we are . 

. to be in production at the beginning of 1977- with the in 
of the m'ost modern production techniques and madrinet 
Facilities agreed with the Company’s bankers are judged 
sufficient to finance planned developments in the years 

- immediately ahead. 

The Future 

. Provided Inflation is controlled to a lower lever and the 
of' sterling Is stabilised I see bright prospects for Rotapri. 
for the coming years. We have excellently engineered i 
which world-wide markets are demanding with modern 
manufacturing facilities to produce them. The degree o 
success will depend primarily on the efficiency of bur dv> 
-efforts, influenced very strongly by world trade dimale : 
country's ability to be competitive in it. 

AGM July 23rd at: 

Rotaprint House, Honeypot Lane, 
London, NW9 9RE 


BRAID GROI 

Interim results at a glar 

Half year to Half year to 

31.3.76 31.3.75* 



. Turnover 

Profit before taxation- 
Profit retained . 
Earnings per share : • , 
Divitiend per share- ' 


E'000 

9.117 

235 

.83. 

T.812p 

,3332p 


£ 000 . 
. 7.703 
215 
78 
1.653p 
.3575p 


^Resiaied to include prmfeipn for excess profits. 

m "increased sales and market share for c 

• Improved hire,. feasihg/and parts 

• Increased dividend 

• Modifications proposed to Price Code 
helpful, if Inadequate . 

"Having regard to alf the circu mstances 
under which we operate J shall be disapt 
if the improvement in the performance o 
group inthe first half -year is not maintai 
."••• D. C. Bamford. CBE. 
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Catto sees substantial increase 


TING Increased over* 
ivity, particularly ex- 
Europe, external sales 
ex {Great Britain) rose 
n 25 per cent, to £5.9m. 
Srst half of 1976. and 
profits jumped from 

l? suits generally reflect 
'ess of the company to 
its activities and organi- 
orldwide. . And ehair- 
.. Michael Frye says 
expects a . further 
in the second half -pro. 
M gradual upturn in 
Id economy is main- 
The extent - of the 
will depend upon how 
» benefits of Increased 

are offset ' by inflation 
icnent shortages. 

.erim dividend per lOp 
4.229p (same) net In 
the final dividend- has 
•r but providing second 
Its axe comparable the 
.will propose a maxi- 
mi tted final which will 
effect of aligning it 
S interim. Last year’s 
Send was O.TSSlp from 
-£638,000. 


Negotiations have, just been 
fcompieted to purchase the out- 
standing 50 per cent sharehold- 
ing In the. company’s Australian 
subsidiary. Concord ! Lighting 
International (Australia), 1 Pty., 
and the directors have, 'every 
confidence that tfals : company 
will continue its high growth 
rate and increase its market 
diare, 


■profit before tax — - ■ — SVU . 2BUS 

Tax „ 1 -- ■— S9CS 1553 

Net proiU 2*8.1 . 159 j 

Minority profit ; "73 54J 

Artriburabl* . - 281.9 • 74.8 

Interim ■ r . fps'. 59.5 

Xtetakud , . - rrT1 - 45£c isj: 

• comment ' ' 

In the days when “growth" com- 
panies were fashionable, ;Retafle* 
shares once cost USp. Yester- 
day, news of an 81 per cent re- 
covery in profits left (hem un- 
changed at 29p. Hie company has 
climbed out of the recession 
earlier than others in the fighting 
field. Moreover, the acquisition of 
minority' holdings in overseas 
companies- brings the improve- 
ment at the earnings level “to 238 
per cent. Record fuff year earn- 


ings of over £inL. could be on 
the cards, for a prospective p/e 
of 5.3— not expensive for. a 
" growth" company, with 73 per 
cent, of sales now overseas. But 
the yield is only 4.6 per cent, 

Midway rise at 
Cardinal Inv- 
1 for 2 scrip 

Total revenue' of' Card trial 
Investment Trust rose- from 
£423,972 to £499,937 for the first 

half of 1976 and pre-tax revenue 

advanced from £261,725 ' ■ to 
£304,925. 

The interim dividend is held at 
l.Tap net per 25p share and a 
one for two scrip issue is pro- 
posed. - The total dividend for 
1975 was 4ffp— pre-tax revenue 
came to £557,386. . . 

Total revenue for the half year 
included other income of £40.103 
(£43,416). Administration expenses 
absorbed £63,388 (£55,907), 

interest -charges - £131,624 
(£1 06,340), and. tax £U4£64 
(£93,991). 


The net asset value per share 
is- given, as 18SJ5p (165p), 

Bank Leunu 
(U.K.) down 
in first half 

Profits of Bank Lemnf (U-K-) for 
the six months ended June 30, 
1976 are lower than for the 
comparable period last year, 
largely due 'to the cost of deve- 
loping new brandies and general 
economic conditions, the directors 

say- * 

The expansion hi the number of 
customers and in the volume of 
business is continuing. 

An unchanged Interim dividend 
of 2.65p - net is declared — the 
previous total 'was 7J252p. The 
company is a subsidiary of Bank 
Leumi-le-I&raeL 

BRUCE PEEBLES 

Bruce Peebles has purchased 
£22,075 nominal of 7} per cent, 
debenture stock 19S6/91 for can- 
cellation, leaving £498^)80 out- 
standing. 


REPORTING pre-tax profits for 
the half-year to April SO, 1976 
up ftom £344^84 to a. record 
£377,002, the chairman of Yule 
Catto and Co^ Lord Catto, says 
'that in view of the continued 
strength of the price of rubber, 
he expects substantially - higher 
profits for the full year. Hie pre- 
tax surplus for 1974-75 was 
£0.74ro. 

■ Basle first-half earnings are 
shown , to be up from USp to 
L32p per lOp share and fully 
diluted from I.14p to 358p. The 

interim dividend is raised from 
0.45p to 03p net costing £70,168. 
Last -year’s final was 0.7C07p. 

Half rear 

. .. 167S-7B 1374-75 

£ £ 

Turno v er .2389.27* 2.445£33 

Trading profit 454,548 42BX94 

lnves onan t Income ... 17,-wi 42.143 

Interest paid 94.975 127.452 

Profit batata tea 377,0*2 34^564 

Tax 191.D56 J7S.B88 

Net profit - 185548. 163.336 

Knraorfl, credits* 153*55 — 

Available - 185.948 185596 

• ■ TroafflJetTed to reserves. Comprise 
profit on sale of investments £228555. loss 
StwhrtQ written or? im, 7TO. 

With the sale of . investments 
liquidity has been greatly 
strengthened and interest paid 
dtiring the period has been re- 
duced by more than the conse- 


quential change in investment in- 
come, reports Lord Catto. 

In Malaysia, the plantations 
benefited from record palm oil 
harvests, and rubber harvests re- 
turned to the level of previous 
years. The price of rubber moved 
up strongly during the period and 
the main benefit of this is now 
being seen. 

The talks between Yule Catto 
and Co. and Kuala Lumpur 
Kepong Berhad to discuss future 
relationships are continuing, adds 
the chairman. 

• comment 

Higher plantation output and a 
25 per cent cut In Interest charges 
have produced an interim pre-tax 
Increase of 94 per cent at Yule 
C a tto . With rubber output re- 
turning to normal levels following 
the lilting of. production restric- 
tions- by the Malaysian Govern- 
ment and the current high, prices 
—around 193 Malaysian cents, per 
kilo — second-half profits should 
show a far bigger jump. This is 
because Yule Catto. unlike most 
plantation companies, sells its pro- 
duce on the spot market Oil palm 
output will also Increase further 
in the current half as more acre- 
age matures. However, the plas- 


tics division is still flat Confi- 
dence in current year prospects 
Is reflected in a nrospective yield 
of 4.7 per cent at 42p. 

Loss by 
H. Miller- 
recovery seen 

A loss before tax of £25,413 has 
been incurred by EL Miller -Invest- 
ments for the year ended’ January 
31, 1976 compared with a £101,020 
profit previously. At midway, 
profits had fallen sharply from 
£50.722 to £651. 

The directors say that since 
the year end, there bas been an 
improvement in group orders, and 
now that the reorganisation In- 
volving 50 per cent of group 
assets, has been concluded, an im- 
. proved result for the current year 
can be expected. 

It Is too early to make a fore- 
cast for the year, but the group 
is now trading profitably and it 
is expected that this trend will 
continue. 

Loss per share, before extra- 
ordinary items, for ' 1975-76 was 


U.7Up rtL3p earnings) and 3J7p 
loss (0.11 p earnings) after such 
items. No dividend is recom- 
mended compared with 2.0129p 
net previously. 

Sales for the year were £2.0 im. 
against S2j5m. The loss is before 
a tax credit of £1S,9SS (£50,155 
charge) and extraordinary debits 
of £20,285 (£50,000).' 

The deficit retained is £26,680 
(£15,5S0). The group makes acces- 
sories and 1 equipment for the 
cycle, motor, toy and agricultural 
trades, specialist joinery -and 
plastic products. 


Second 

Scottish 

Investment 


For the nine months to July 5, 
1976, total investment income of 
the Second Scottish Investment 
Trust Com piny rose from £L75m. 
to fl-Sfirzu before gross interest 
of £57,900 against £65,360 and ex- 
penses of £102,000 compared with 
£92,000. 

Net asset value per 25p share 
was 103.4p compared with 892p 
at October 5 last year. 
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:er Prices and the 'Green £* 

cling a year ago it was my duty to describe 
serious economic plight of the dairy 
id the consequent disastrous fall in pro- 
trough out I ait summer. We, and the 
mens took every opportunity to see that 
r.t were fully and continuously informed, 

; wo wo to splendidly supported by pro- 
i dairy trade and many others. To them all 
Jr than'ss for the improvements achieved, 
tempting to allocate responsibility for the 
problems we were then facing, we must 
v our thanks to trie Minister and his cdl- 
their successful efforts in Whitehall and in 
t is, incidentally, worth noting that the 
:cs achieved were obtained by old- 
debate without recourse to militancy or 
ction. 

often sard would happen, these better 
nbir.ed with some exceptional weather 
. drew a tremendous response from our 
This led to a reversal of the downward 
aduction and mush needed extra milk and 
ict supplies. 

h our industry is still worried about the 
ee dm os tuff prices in particular, we must 
e success so far of Government policy in 
‘.bring inflation under control. Our country 

1 over the precipice of hyper-inflation and 
. ■ wmg bade We shall continue to play. our 

' fight in every way open to us. 

c devaluations of the 'Green C'.since the 
■ of transition, producers will tkj doubt bo 
uniliar with the effects which ‘galloping 
. fccompanied by a fall mg commercial rate of 
rjhavs on the disparity between the prices 
Mp receive and those received by producers 
▼ of tho European -Economic Community, fn 

2 fact that there are only two transitional 
a tub Community membership, the opera- 

'Groc.n £* has mcent that even with the 
: - if urnr. achieved thisyear, the gap in prices 
Missives and milk producers in other 
tares (except Ireland) is actually wider 
to lOp per gallon than it was at the begin- 
Tsition. Tne true meaning of this, in inter- 
ding terms, is that the competitive position \ 
•grculniro has improved vastly relative to. 
>tish manufacturing industry. Within ' the 
nomy, therefore, it rmmfre.a right use cF 
ciiveiy to encourage agriculture to expand 
. the increasing bill for imports as the value 
mey sinks. 

■'ins and 'Green £' issue is bound tabs one 
t important which the UK Government in 
i with their European partners, witf havato 
■ agricultural sector. It & of course, hot a' 
refor the UK, and sterling alone. Tho cost : 
V compensatory amounts (the instrument 
the Community compensates trade*-.® 
t commodities for currency fluctuations 
Community) has become an embarrass* ■ 
tho Commission. The' size of the Com* 
Jdgot necessary to- finance them has 
arming ly large, white their removal at a/ 
jld bo more than an embfifrawmenr fur 
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. agricultural producers throughout the Community 1 
because of the catastrophic effect on markets. < 
Nevertheless, it seems to us, as a Board, quite un- 
acceptable to continue indefinitely to allow an ever- 
widening gap within a. Community, whose main 
purpose is to establish parity of trading opportunity 
between the producers from each of the members of 
that .Comm unity. Whilst, in saying this, we must be 
aware that the interests of other agricultural pro- 
ducers and UK consumers are affected as well as 
.those of- milk producers, we must, too, draw to our 
•- Government's attention the reminder given to our 
Minister by M. Lardinois at the opening of the Royal 
Show recently that, by the autumn, if not before, 
something simply must be done. 

Expansion, Parity and Financial 
Cj^Responsi bil rty 

A fatter which has undoubtedly worried our 
producers in Government's calls for expansion has 
bef&the massive skimmed milk powder stock in 
Etritijpe (mainly held in France, Germany and the 
Netherlands, with comparatively small quantities in 
the' UK), lire threat of butter surpluses piling up 
dut%ig 1976 and the prospect of making ail EEC 
- miHc producers financially co- responsible for surplus 
disposal measures. It is said to be illogical to call for 
expansion here whilst the Community as a whole has 
a substantial surplus and is proposing drastic 
measures to cut production and reduce this surplus. 
And. Indeed, with the prospect of declining markets 
for dairy produces, enhanced by the remaining steps 
ijv transition in the UK market and the phasing out of 
subsidiesithe situation, it is said, is likely to get worse 
ratherthan better. 

A deeper look at the position, however, indicates a 
very different story; In the firstplace, the Board would 
accept that, in the conditions of the European dairy 
industry of the last year or two, a general levy on all- 
milk delivered to dairies was likely to be the least 
costly means of dealing with the surplus problem. 
Reduction of prices at the margin for the disposal of 
surplus by using some of the proceeds of the pro- 
ducers' levy, together with FEOGA money, is far less 
expensive for producers than a general reduction in 
Community prices for all 'milk and dairy products. At 
the present time, however, the disastrous effects of 
the drought over large parts of Europe and Southern 
England must at least put this proposal into suspense, 
and what 1 say on this subject must be seen in the 
context of the need to delay action until the 
consequences of the drought can be evaluated. 

So far as the UK is concerned, we have argued 
• strongly for the introduction of the full Community 
pricing regime, which we believe would be to the 
substantial benefit of the industry. Parity of price and 
opportunity is our first priority. We cannot of course, 
argue for this parity on the one hand, and then ask to 
opt. out of Community problems on the other. 
Accordingly, in association with the National 
Farmers' Union, we have indicated acceptance of a 
general levy as a form of financial co-responsibility* 
for surplus disposal, conditional on some -better 
understanding orrihe 'Green £’ issue, an agreed p[an 
for movement towards parity - and an abatement of 
the levy to recognise the substantial contributions 
that are already being made by our producers to 
promote the -market for liquid milk and dairy pro- 
ducts. No one should lose sight of the fact that 
because of the special position of milk production 
and marketing, in the past in the UK. we have not 
contributed to this surplus. It should be better under- 
stood too that the issue of sterling and of parity of 
opportunity, for British, farmers in the Community 
market is notjust a private matter for the UK. It affects-' 
agricultural producers thiaughout the Community, 
because it is their market which is at stake. as well as 
ours. And we believe that our experience of market- 
ing and milk promotion can make a real contribution 
towards resolving the problem. . 

Out qualified acceptance of co-responsibility is, 
however, by no means incompatible with a continued 
expansion of milk production in the UK. The 
existence of Community surplus must not be made 
the excuse for impeding structural adjustment and 
regional specialisation of agriculture in the enlarged 
Community. MUk can be produced cheaply and 
' efficiently lrorn_gfsss in many parts of the UK and, if 
regional specialisation is to have a real meaning, the 
UK is an area of the Community where expansion of 
milk production must be encouraged. In this context 
1 vve strenuously object to tha proposed cessation of 
capital grants for dairy farm modernisation. 

Moreover.from a UK viewpoint the import saving 
case for expanding milk production is becoming 
stronger each year - regardless of the European 
surplus. The cost of dairy product imports into the UK 
in 1 975 was mors than £500 million, and the greater 
part of that bill is for imports from other Community 
Members, in the current April/March year, we expect 
to produce in the UK some 40,000 tons more butter 
than last year. If we take into account the higher * 
production of skimmed powder, and other more 
minor changes, the net import bill for dairy products 
will be reduced by £1 00 million as a result of higher 
tnflfc production. The fret improvement to the balance 
of payments of fulfilling the objectives of the White 
paper "FocxJftomoi^ Own Resources", is even more 
significant than this. From the point of view, there- 
fore, of strengthening the UK economy as a whole - 
an important matter for general improvement of the 
European Communitys prosperity --.expanaon of the 
dairy industry in the UKhas an important pat to play. 

State of the Markets 

Markets for milk In tha UK have become increasingly 
difficult In the last year. For 1975/76 as a whole, 
however, at 1,532 mfil ton, gallons, we reached a pew 
all-time record level of liquid sales with consumption 
per head rising to the highest level since the end of 
1 <rod: rationing in 195& The prime reason for this, of 
couwe. wasthevery high level of consumer subsidy 








that existed for a large part of the year. However, 
even when the subsidy was cut and the retail price of 
milk was raised sharply by 1 Kp per pint in November 
1975, following alp per pint increase in August the 
drop in sales was still very much less than expected. 
As the consumer subsidy came down, our industry 
raised its advertising appropriation and increased the 
sales effort; J hope you will join with me in con- 
gratulating all those concerned in the agencies, the 
distributive trade and in our owrr Sales Division for 
the excellent job that has been done in holding this 
vital market. 

Whilst the offtake of cheese has been static, with a 
tendency to fail, we havB also been faced with the 
problem of Continental exporters of both butter and 
cheese sending in very substantial quantities just 
before a transitional step is to be' taken, in order to 
gain the advantage of. the higher accession com- 
pensatory amount. In consequence, stocks of both- 
butter and cheese in the last few months have been 
so heavy that market prices have not increased in line 
with the intervention price mcrease.m March of this 
year and some of our home-produced butter had to 
go into intervention in April and early May. This was, 
however, a temporary phase and we ere making, 
through the work of the English Butter Marketing 
Company, a major effort to restore the market for 
English packet butter. In the marketing area, we 
expect a tough fight and, until early 1 978 at least we 
have to work against the continuing favourable 
effect of the transitional arrangements for the 
importer. ' ' ' 

Those who have had experience .of. marketing 
dairy products will know full -well all the un- 
certainties that are customary. At the present time, 
we have two additional uncertainties to contend 
with. 1 refer to the probability that further changes 
wilt be made in the value of the 'Green £' and to 
Government's intentions progressively to remove the 
consumer subsidies. I cannot emphasise too strongly 
the difficulty of operating a business when the size of' . 
the steps of change and their timing are almost com- 
pletely unknown. 1 am asking that we should have 
much more precise indications of policy and that the 
steps of change should be gradual rather than 
precipitate. 

One particularly happy achievement during the 
past year was the satisfactory settlement of the 
standardisation issue. Following the most intense 
pressure from the United Kingdom dairy industry 
over a long period of tiniB, Government were 
ultimately successful in their negotiations with the 
Commission to allow countries within the Com- 
munity. such as the United Kingdom, which did not 
wish to adopt a compulsory standard to continue 
.with the distribution and marketing of milk as it 
comes from the cow. This is the way milk should be 
sold to the housewife. 

In taking a forward look at the market, we cannot 
ignore recent claims of a possible relationship be- 
tween the consumption of animal fats and coronary 
heart disease. Many of these claims and some 

- irresponsibly strident statements arose following a 
Report of the Royal College of Physicians that did 
not differ very much in its broad conclusions from an 
official Report of the Department of Health some two 
years ago. That Report represented the considered 
opinion of leading authorities on medicine and 
nutrition and represents perhaps the best Judgment 
available. In it the Department of Health Panel say: 

"The Panel unanimously agree that they cannot 

recommend an increase in the intake of poly- 
unsaturated fatty acids in the diet as a measure 

intended to reduce the risk of the development of 

Ischaemic heart disease, in their opinion, the 

available evidence that. such a dietary alteration 

would reduce that risk in the United Kingdom at 

the present time is not convincing." 

Neither of these Reports provide a foundation for the 
recent unbridled attack on animal fats nor for the 
exaggerated claims for the benefits of consuming 
polyunsaturated fats. 

We cannot think it is good for the citizens of this 
country that they should be subjected to com- 
mercial exploitation fn a way that can itself be 
damaging to health by the unnecessary alarm that it 
causes- 

Post-transition pricing 

Talks are currently proceeding with Government 
officials on the pricrog arrangements that will prevail 

- in this industry when the guaranteed pricing system 
.ends In January 1 978. It would be wrong to give the 
impression that' we have seen our way through all the 
difficulties — or that aU parties to the guaranteed 
pricing arrangement are agreed on the way forward. 
For our part we have made it clear to Government 
and to the dairy trade that) ideally, we should like to 
see a system In which Government relinquishes 
control over the retail pricing of liquid milk and leaves 
the two parties to the Joint Committee, the Board and 
the Davy Trade, free to negotiate the first-hand 
selling price within the constraints imposed by com- 
petition from EEC suppliers. This should/in our view, 
be the long term aim, We recognise, nevertheless; 
that with the Pay and Prices Codes still very likely to 
be in action, this may not be politically practicable by 
1978. There is, moreover, the question of the con- 
sumer subsidy on liquid milk. Whilst this can Ire 
expected to be substantially reduced, if we accept 
the published estimates of total expenditure' on food 
subsidies, as a guide, it b unlikely to be gone- 
altogether by the beginning of 1 978. With a subsidy 
in operation, it « most likely that Government will 
want to continue to control the retail price. 

However, in the pricing regime into which ws are 
moving, the Board’s first-hand selling price b bound 
to be more closely aligned with manufacturing milk 
prices thanh has been in the past This means that we - 
shall be moving into a system in which the Board's - 
selling price for the liquid market will have to be 
. negotiated as a premium over manufacturers' prices. 
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The liquid premium will have to be sufficient also, on 
the marketing side, to induce manufacturers to 
relinquish milk which b required for the liquid 
market in the winter. We believe that the size of this 
premium should be a matter for negotiation between 
' the Board and the Dairy Trade through the Joint 
Committee mechanism. 

. Having made these comments, I must emphasise 
; that there is still a long way to go before all parties in 
the industry and the Government will find themselves 
in agreement. The technical problems are numerous 
. and,- of course, interests tend to diverge with some of 
. them. The EEC deadlines, however, are bound to 
concentrate minds in finding solutions. 

The Board within the EEC 

In the past year certain judgments of the European 
Court which have had a legislative effect and public 
comments by M. Lardinois, have given rise to 
considerable discussion in the press and elsewhere 
about the future of the Board and its legality under 
Community law. It has indeed been a disturbing 
feature of recent developments in agricultural 
marketing in Europe that It has become the inter- 
national lawyers who have, in effect been making 
the decisions rather than the politicians. We must be 
clear that without a political understanding 
preceded by adequate discussion, such a state of 
affairs, affecting the marketing of a major agricultural 
commodity like milk in a substantial area of the Com- 
munity, would be quite unacceptable. We believe 
that the maintenance of the Board, with its existing 
power, is consistent with the aims and objectives of 
Community policy for dairying. The Boards In the UK 
promote sales of milk whilst their servicing arrange- 
ments for the liquid market move vary large supplies 
- long distances at minimum cost. Within the United 
Kingdom some 60% of total milk production goes to 
the liquid market with no more than some 9% of 
production being manufactured into intervention 
products. If I tell you that in the other countries of the 
Community In 1 974 the production of intervention 
products as a percentage of total milk production 
varied between 74% and 37%, you will see how 
important our liquid market is not only to ourselves 
V but to the Community generally. Indeed, some 41% 
'of the entire consumption of liquid milk in the Com- 
munity is in the United Kingdom. Maximisation of 
liquid sales by these means keeps milk out of inter- 
vention products and is completely in line with the 
Community's liquid milk Regulation 1411/71. We 
believed in 1 973 that the Declaration attached to the 
Treaty of Accession setting out the Government’s 
interpretation of the Community's main Dairy 
Regulation 804/68, constituted a political under- 
standing. As it stands, and in so far as any doubt 
about our position exists, that Declaration represents 
a piece of unfinished business. What remains is the 
task of giving it binding force which ws believe to be 
perfectly possible within the existing framework of 
Community law. 

I am emphasising to producers the political nature 
of this situation and that we do not intend to allow 
politicians to leave it to the international lawyers by 
default. In this situation, the collective will of pro- 
ducers themselves, the dairy trade, consumer 
interests and indeed the nation, is much more 
important than the legal technicalities which it is not 
my Intention to discuss. We must be quite clear in 
our minds that it is in the best interests of qur pro- 
ducers in the UK, of the dairy industry generally and 
of our consumers that the Boards* mandatory powers 
be retained. The Milk Marketing Schemes them- 
selves in the five Board areas contain a very fine 
balance of power between all sections of the industry 
which would be upset completely with the removal 
of the mandatory element The UK milk distributive 
and manufacturing industry is unique in its degree of 
concentration in the hands of the larger buyers. 
When the Community system comes into operation 
in this country at the end of transition, with the prices 
of dairy products supported at the market level and 
not the price of milk to producers, the bargaining 
between the trade and the producers will become of 
even greater significance than in the past. 

Acting on our belief that it is the politicians who 
must discuss and decide the major issues in the 
marketing of agricultural produce in the enlarged 
Community, the Board recently welcomed a delega- 
tion from 'the Committee on Agriculture of the 
European Parliament to visit Thames Dltton and 
afterwards to see how the Board's operation affected 
farmers and dairymen by visits to some of their 
premises. The delegation was led by M. R. Houdet (a 
former French Minister of Agriculture) and the very 
satisfactory report of the Group was presented by 
Mr Rees Laban of the Netherlands, i commend the 
report of this Group to you highly, and would like to 
quote asmall part of their conclusions. 

"As a result of its visit to the MMB. members of the 
delegation came to the conclusion that the MMB 
was well adapted to the needs of the British 
producer. The MMB represents’ a producers' 
organisation which has achieved a very high 
degree of efficiency in the marketing of milk and 
milk products at a very low cost to the producer. 
An extensive range of services are offered which 
help the farmer to increase the quality of his stock 
and develop management polities suited to his 
particularneeds. 

“...the MMB is ideally suited to the needs of the 
British producer and consumer. These conditions 
do not exist in other Member States of the Com- 
munity. in particular the high rate of liquid milk 
consumption , so that it is to be doubtpd that the 
organisation of the MMB could be transferred in 
toto to other EEC countries. On the other hand, 
the MMB performs a number of valuable tasks 
worth closer examination, and in particular the 
promotion of the consumption of milk and milk 
products* the movement of milk between milk 
surplus and deficit areas, the development of 
medium-term planning to meet market trends and 


the flexible adjustment of supply to demand allow 
cost by means of regional producer organisations." 
. In the course of their visit we and the Dairy Trade 
Federation were able to demonstrate to this 
delegation the comparison between the cost of 
processing and delivery of liquid milk in the United 
Kingdom and in some other parts of Continental 
Europe. In the United Kingdom it was recently 
estimated to be 28 pence per gallon, whereas in 
France, Germany, Denmark and Holland it ranged 
from 36 pence to 40 pence per gallon. This has been 
achieved by the unique contribution of a diligent 
marketing organisation and an efficient dairy trade. 
Surely it is in everyone's interests to make sure that 
this valuable contribution to the welfare of our 
consumers is maintained 

MMB activities and services 

The understandable concern with major economic 
difficulties of the dairy industry has prevented me In 
recent years from spending much time at this Meeting 
on the solid progress that has been made and is 
being made in the operations of the Board itself for 
the benefit of its producers 

In the marketing area, we have pushed on in the 
last year with the conversion of producers to bulk 
collection. Elimination of chum handling frees labour 
on the farm for milking more cows, thus providing 
another means of improving productivity there 
whilst at the same time, effecting substantial 
economies in haulage. Our aim is that chum collec- 
tion shall be eliminated by 1 978 and we are on target 
■ so far for achieving this. The Board have in the last 
few weeks announced a special additional collection 
charge for chum milk in certain areas. I must make it 
plain, however, to remaining chum producers in areas 
of the east south east and south of the country where 
■the proportion of bulk milk is very high, that in- 
creasingly buyers with chum line reception facilities 
are disappearing and. before long, there will be no 
buyers with churn reception facilities left. It will, 
therefore, become impossible for the Board to market 
chum milk without taking it very long and quite un- 
acceptable distances. Producers in such areas have 
a (ready received notificatio n. 

To maintain and improve our competitive 
efficiency relative to producers in the rest of the 
Community, we need to be constantly on our toes in 
the improvement of our breeding programmes and 
the provision of management services to our 
producers. As a result of long term testing work, the 
average heifer sired by the Board’s progeny tested 
Friesian bulls last year should show an increase of 63 
gallons of milk, 26 lb of butterfatand 17 lb of protein. 
Obviously it is not the whole story but 1 am confident 
that our breeding work is partly responsible for the 
substantial rise in yields experienced in 1 975/76 and 
in the current year which has been an important 
factor in the improved financial state of the industry. 

I want to emphasise to you that in looking at our 
production services and at. our marketing and com- 
mercial operations, we are a money-conscious 
orgEnisation.The criterion in ail spheres is whether a 
service offers value for money and whether its wide- 
spread extension throughout the industry will help to 
improve overall efficiency. 

We were honoured- in May of this year when Her 
Majesty The Queen, in the presence of His Royal 
Highness The Duke of Edinburgh, officially opened 
the Board's splendid new creamery at Maelor in 
North Wales. This is the latest example of the 
Board's determined planning for the future with 
flexible facilities for the manufacture of both cheese 
and butter on a very Jarge scale. A reference to the 
Accounts will reveal that the Commercial Divisions 
showed a surplus of something in excess of £7.3 
million for the year against a little over £5 million in 
1974/75. Our Creameries. Dairies and Transport 
Fleets do indeed provide the service and the cost- 
effective results which the Board and all its pro- 
t d Liters expect.' 

We have sometimes been criticised as a Board for 
the very small turnover of Board Members over the 
years, although this is surely the responsibility of milk 
producers generally rather than of the Board itself. 
This year, three Board Members are retiring, Mr J. S. 
Money. 0BE, Special Member, Mr J*. Alston, 
Regional Member for the Eastern Region, and Mr 
H. T. 3. Morrson, Appointed Member. All of them 
have given devoted service to the Board and tha 
dairy industry over very many years. We extend to 
them our gratitude and sincere thanks. 

The year 1 975/76 was another difficult one for the 
industry but we have come through with a much 
improved position at the end. I extended my thanks 
at the beginning to all of those outside our industry 
who helped us last year. I should like in conclusion to 
pay my tribute and convey my thanks once more for 
their continued loyalty and endeavours to all our staff 
headed by our Managing Director. Mr James 
Morton, who has just completed his first year in that 
post 

' Finally, may l offer my thanks to my own Board 
Members and particularly my new Vice-Chairman, 
Mr S. J. L Roberts, for the help and support they 
have given to me personally in the past year. 



• Copies of the Address and the Annua! 
Report are available -from Public Rotations 
Division, Milk Marketing Board, Thames 
Jtittoiv Surrey KT7 OEL Tel : 01-39$ 4101 




French property groups 
in £50m. link-up 


GM-Holden:“ UT ^ FR,c * N °° LD 
still 

unhappy 






BY RUPERT CORNWELL 


PARIS. July 22. 


By James Forth •' 

SYDNEY, July 22. 
GENERAL MOTORS- 

HOLDEN’S, Australia’s 

largest car maker, li/ted its 
profit by $A&3m. to SAIT Jin. 

in 1975, but the company is 

. . unhappy with the return on 

and the Union Internationale the outskirts of Paris including the heart of Lyons will not be > “d assets. The result 
JnmmbHiere (UII) of M. Jean- Parly Deux and Velfey Deux. affected. ' represented a return of 2.7 per 

Claude Aaron. . m. Aaron, one of the most ^ _ ! S. on toe record sales’ uf 

Discussions have been under The reasons for his apparent. SA6a7m„ up From $A5l3m. iu 

7 0r*4 L.J< fL. _ 


A £50ui. LINK UP is currently mosr colourful figures on the The deal will give M. Aaron i 
under negotiation between two French property and 'construe* control of only part of the de ! 
of France's best known property tion scene. M- de Balkany is best Balkan}* empire, including the I 
groups, the Soctete de Gestion known for the development of two complexes near Paris. The • 
Immobiliere et Uobiliere futuristic commercial centre- latter's interest in the giant ' 
(SGlMl of M. Robert de Balkany cum-residential complexes on Park-Dieu commercial centre in 


BY RICHARD ROUTE JOHANNESBURG «• ' 

jTHE COLLAPSE in the gold mines going when they absorb price because of the high cun* one which' Touk.i loss p 
i price to 8105= (to-day closing at scarce labour and other resou'rcfid.tefi.t ’ uf uranium and other if the 5“ld price. stabilise 
; Sllli > after the second' IMF and produce gold which is Got hyiproducLs. As a capital rnten- t" finance all. Lbc_ tog. ? 
j auction comes at a difficult readily saleable m world markets, dfie.'tow risk investment anerat- -such ;i> uranium enriehny. 
I IMF auction comes at a difficult If a low gold price persists, spawning entirely on surface, it should the continued expansion 
;time for the South African rethinking of the state afad-vfce reasonablv easy tn launch infrasirueTUri*, an inflow o 



'and fourth quarters of 1976. ahead, but looks much less justv sector 'which is already facing Securities Hand disco uh$* 
£ut indications are that Sable as a permanent ._ o&mmit-J^niewh at thin order books to- ?ed!.v a thin . marteiV 


been under ' nn t '"7 ‘ The reasons for his apparent .. .. .. 

way for some months, but a final «« ,we “ ul * r f m rca( jj ness t0 «j ve up control of i 1974, but the finance director, = although the lower gold price men! at current prices. More windward jjjj. end of 3977. However, then? i* minimal inflow* 

decision is not likely before to e country, is also cnmrman sGlM are not entirely clear.! Mr. w * de Long, said that a : could reduce foreign exchange be heard of the argument that'ifftfca main effect of the lower gold for portfolio investment. 

September. Should Ihcy bear or a _ company mated to^ Dll, jvi. de Balkany has frequently: return of 5 to 6 per cent, on learnings from sold by as much a mine Is unprofitable except etrtjarfce- will be indirect, accentual- Taking the. in dsstrial- 

' ' ' above whar cadTlng the effects of tight monetary there are mori* share* .« 


final P° werful property dealers in 

J_ ai 

related to UH, 

fruit, UII would buy out the *? 1,ed Socicte d Ltudes rinan- declared himself unhappv with! s® 1 * 5 would be much more ! as R15Qm. over tbe rest of 1976, prices way . ... 

majority stake held in SGIM by weres et Keaiisaiion immooiiiere French tax system and has reasonable. Fqrd, GlU-Hs main 'the value of gold output, reasonably be foreseen, ft should policy and the higher fax*.* double- »harf angle figw 
de Balkany and his close fin- (SEFR1 ). responsible for the probably been hurt like most: rival, actually shaded GJI-H ; benefiting from a. full year <jf be allowed In fold. -announced in ihu last budget, even su. nroken tend tri f 

ual ally the Union Bank of bOO-fcet Lour Maine-Montpai^ people by the downturn in the with a return on sales of 2.8 ! devaluation, should still reach A more pressing point wiU .be^&eal disposable income'; are the key Rand Daily Mai - 
itzerland. nassc skyscraper which doimn- French property markrl. There: per cent, ' while. H teas not far (about B2.2bn„ .compared with what happens to the new and the gold price will now 202. mev come back 

Jany details have nut yet been a ___ _ “| n £. ; ff. 1 .®' j are understood to have been - behind with its total -earnings | R2.5bn. in 1B75. At the same - .. " " ' ‘ — ^ uver the nest six 

bidders than - of BA 16 Jm. (time, following the massive ' • • ' *'.■■■■.■* — whereas before The gn| 

j The. jump in sales follows ; balance of payments deficit of 
temporary cuts, in sales mx,- j R550m. in the first quarter, the 


AT. de Balkany and his close fin- (SEFR1). 
ancial 
Switzerland 

Many „ 

settled but M. Aaron told itae his group is headquartered. To potential 

Financial Times to-day that the him. the chief attraction or the y Aaron, 
purchasing price could be proposed scheme is the boost it 

around Frs.450m. ffilm.L Re- would give to the investment side He himself was involved in tho 
sources would be provided tn of his activities, to match his deal which saw the British 
part by the consortium of in- well-proven development and property group Chesterfieldr 

surance companies which back general contracting business, a Ronson sell a central Paris site 
UII. ’ fair proportion of which is done to the French insurance group 

The deal involves two of the overseas. UAP for Frs.95m. 


Satisfaction at Schickedanz 


BY ADRIAN DICKS 

QUELLE, the West German mail director af Schickedanz. Herr 
order house which claims to be Werner, also said that the group 
the largest of its type in Europe, would, with a few exceptions, 
seems to have defied the sluggish hold prices constant at their 
conditions affecting much of the preseot level- in the autumn/ 
retail sector by ringing up a 7.2 winter catalogue, 
per cent, increase in i turnover Lasl Schickedanz in- 

d unrig the first half of this year t . reased p rofits by l±l pep Cenl 


BONN. Julv 22. 


from 27.5 per cent, to 15 per 
cenu last year. 

Sales soared after this move, 
enabling car producers to 
rednw heavy stocks of unsold 
cars. Stocks of GH-H were 
valued at $.\204m. at the end 
of 1974 but were ilnwn in 


April and May figures show a 
drop in imports which there is 
every reason 10 suppose will con- 
tinue, not least because of the 
deflationary impact of the lower 
gold price. However, arms and 
oil form the hard core of the 
! Republic's R700m. import bill 


“ The marginal mines art another matter. At the 
last count, 14 had a break-even point above 3100. 
Of these, about half are more or less permanently 
on State aid and, on A : ruthless calculation. 


expendable 

i :r J , 


ide- tiler® waw some hap 
rff/wnside . pufeutial boi? 
flood in lo per cent, or 
some pbirft; policies uriiJ 

3»!d biiw U Okely io 

overseas mvestors back it 

the possil 

^ Profits an pwKinc U 
and- of benefitin 
a tiirn-ound in thr St 



ooratinn. u-hii-h ic 1 The lower sold orice will delav sums have in he spent on shaft manufacturer*, the new 


ia : r? 8 -**”- *»®*r and 


on its total business, and a hefty 
15 per cent, increase in its mall 
order turnover alone. 

These results were annoum-ed 
to-day by Quellc’s parent 
organisation, the Schickedanz 


(E20ra.). though , 

as a proportion s< l uare ntetres of new sales floor 

. _ .. cnano urill Ancr C/*ViiAl-A^..nv. 


to DMSlJhn. 

pre-tax profits _ , 

of turnover fell slightlv from 3.2 w l! cost Schickedanz 

to 3 per cent, last year. HHH 5 ™' . thlR # i® ar - «M»Pw»d to) 

DM»2m. in Iflio. In 1977. the 
The mail order side of Schicke- group expects to add a further i 



restrictions inherent 
proprietary' company. 


trading group. The finance danz' interests also showed ihe 12.000-14,000 square metres. 


Saudi investment bank set up 

FINANCIAL TIMES REPORTER 

CHASE MANHATTAN is to form the investment bank will be per cent.; J. Henry Schroder 
a new investment bank in Saudi Saudi Riyals 30m. The majority Wagg, Industrial Bank of Japan, 
Arabia to be called the Saudi of its shares will he held by and Commerzbank 5 per cent. 
Investment Banking Corporation Saudis, to accord with the Chase Manhattan will have a 
which is expected to start opera- recently stated policies of the technical services agreement for 
tions early next year. It will Saudi Council nf Ministers the management of the invest- 
be the first of its kind in the regarding the ownership n f ment bank. 

hunks in the Kingdom. Similarly 
seven of the 10 directors will he 
Saudis. 


Kingdom. 

Its purpose, is tn assist develop- 
ment in Saudi Arabia hy pro- 
viding merchant banking ser- 
vices in bolh Saudi and inter- 


The Saudi participation will 
lie made up as follows: General 
'national clients with emphasis on public: 36 per cent.: General 
medium and long-term financing Organisation for Social Insur- 
for enterprises in Saudi Arabia ance. National Commercial 
and the development of Saudi Bank. Riyadh Bank and A1 
money and capital markets. 


Mr. Jamal Radwan. a vice- 
president of Chase Manhattan 
Bank, will be the executive 
director and tho general man- 
ager of the new investment bank. I 
He has heen with Chase since j 
mid 1970, has been' instrumental I 
in the development or Chase's I 
global funding strategy, loan 1 
pricing and- played a rnle in set- 


Jezira Rank: 29 per cent., total- ting up Chase Manhattan 
ling 65 per cent. Foreign owner- Limited, the merchant banking 
The initial share capital of ship: Chase Manhattan Bank: 20 vehicle, of Chase. 


Some improvement 
at Occidental 

OCCIDENTAL PETROLEUM, 
one of (he more diversified oil 
companies and the third lar- 
gest coal producer in the U.S., 
has reported a second quar- 
ter profit of S54xn. compared 
with $4 5 .9m. last year, writes 
our New York Staff. Earnings 
per share were 84 cents versus 
72 cents, with sales down from 
$l-39bn. to $1.43 bn. Over the 
Tull six months sales .fell to 
$2^3 bn. from £2.8bn., white 
nei profits dropped from 
$1 19.4m. to $74.4m. 

The company said that the 
increase in second quarter 
earnings, compared lo lasl 
year, was due to a substantia] 
improvement in oil and gas as 
well as chemical earnldgs. The 
prdGts from coal operations 
were down. Over ihe wst six 
months earnings froni* , Virtu- 
ally all divisions yompaned 
unfavourably with lqst year. 



«*“*.-• . .. April. If alt ihe enrn 

In anticipation u: tigm condi- -tsport plans, are tea in 


5.4m: oz of -gold at a total cost involves 
of R332m.. which Hives an mines 
industry-wide breakeven point of virtually 

R61 per oz. or S71. The bulk risks involved in deep level min- porary 
oF the Indusrry remains profit- ing. Yet unless the go!d_ price 
ahie even at $90 
exception cf Vaal 

producers which account for 80 hard to stage n.u.™. 

per cent. 1 of output arc nowhere the issued . share capital to an able turn-rounds ■ ... ■ 

near having their viability unacceptable level. The impending *2! .-SS baeh.Ptojecfijms.do i 

threatened at that ' level How Various established mines such most heavily on small companies the economy .through t 
long the industry could survive as Harmon*, Free State Saaiplaas who lack me “““J* 10 Jg h J“ 'months', \ 
a ,4o sold price would depend and F»-ee Slate Geduld, are up their credit terms, and the illustrate.- the diver 
on cost inflation, still running at engaged m major expansion pro- number ba^ptci«. wiU which the jepubUc's exi 
ovftr 20 oer cent grammes which may now need probably rise. Much of -this was gradually- -achieving. 

The marsinai mines are to be slowed down to the extent predicted well before tbe goM' ph or t ^'tro. the lower gi 

another matter At the last count, that finance will have to irome price collapse, but the problem im effect en the peri 
14 had a breakeven point above from retained earnings, though will now be worsened. of the base metals seeto 

- S100 Of these, about half are cash flow from uranium sales’ The in w capital inflow remauw io the. extent that ininii 

more or less permanently on will help mines like Harmony, a problem area. too. Companies cash flow will be fedu 
state aid and on a ruthless ealeu- The only new issue planned is are reluctant to borrow oversea* there ,i? a. hopeful as re- 
lation. expendable with a body of Anglo American’s dump retreat-, when devaluation ;s a nsk. dot -gold collapse; it is Thai. 
1 opinion even within the chamber ment scheme in the Witwaters- so much because it is. likely to likely to assume far 
'prepared to argue that there is rand, known as Ergo, which is be Forced on Pretoria, but a? a portancc4o the republic 
no point in keeping marginal relatively insensitive to the goW possible policy measure; though exports build up 


ALCAN’S FORWARD PLANNING 


Testing the political winds 


Thi* Announcement appears as a matter oi record only. 


H9l5a DE IDEXIEO, 5. 

A company of 





c 


CRUPO INDUSTRIAL 

. ■ Monterrey, N . L Mexico 

U.S. $39,000,000 

Project Financing Credits 

arranged by 

International Mexican Bank Limited 

- INTER, MEX- 
witli 

Banco Nacional de Mexico 

-BANAMEX- 


comprising 


U.S. EXPORT CREDIT FACILITIES 

provided by 

The Export- Import Bank of the United States 
First National Bank in Dallas American Express International Banking Corporation 

LOCAL MEXICAN PESO FINANCE 

provided by 

Financiera Banamex S.A. ' 

EURODOLLAR MEDIUM TERM FINANCE 

Direct Loan provided by 

The Royal Bank of Canada 

Syndicated Loan provided by 

American Express International Banking Corporation ■ Amex Bank Limited 


Irving Trust Company 



International Mexican Bank Limited 
-INTERMEX- 

Agent 

International Mexican Bank Limited 

-JNTTRWEX- 


Investme 
authority 
for U AE- 


BY RHYS DAVID IN MONTRH4 

A STRONG indication that Alcan wore concerned at the exten/ to Alcan plants. Since- the strike 

will want to see clearly tbe direc- which labour relations genejpiiV which took piace before the two, -o xmi jujabI. Ji 

tion oF political and labour trends in Canada were; particularf in sides began substantial- talks, on . - p jr. 

in Canada in settin? the pace for the public sector. Apart ffrom the monetary part of thc tola) 
its ambitious plans to expand the strike affecting Aicarf and package, the company mas sent. .«»■» uo 

aluminium smelting capacity has the well publicised trouhfes he- an. offer— by mail — but no news 
been given by the company nere. fore the Olympics* otherf recent talks have taken place. The; 

Alcan, the world's second big- disputes In Canada have Involved company now hopes, however., 
gest producer of aluminium is in air-traffic controllers, nurse* and fbat once, talks begin. lbi*y will' 

the favourable position among liquor store workers, f not be protracted, 

the big producers.- of being able Mr. Culver added:. 1 also But although the strike i? 
to achieve a 30 per cent, increase want to feel there is* an invest- clouding . the short term view ' 
in capacity without any addition merit climate which would justify Alcan is still confident that the 
to its existing hydro-electric this sizeable longterm commit- nexl few years will mark a; 
system and has already ment to Canada asi against other per iod of much higher returns, i 
announced long-term plans to possible investments in other A period of orofit similar to I 


-to set up a federal * 
to handle the Stale'* 
meats at home and abi 
newspaper Al-Wahda s 
The newspaper qnot 
rial sources in Abu 1 
saying the decision ti 
fbr investment autho 
taken after it was tei 
some member emirat 
borowtng abroad at 


centlv undertaken a major) 
equity raising exercise in North j 
America again aimed at generat-: 
ins funds for investment. ' 
The increased demand which 


modernise its eastern and wes-- parts of the world.” • . 1974 when record earnings > f ! per-cent. Interest v 

tern Canadian smelters at an to handling the present strike S169tn . compared with only Gmwnmen 

estimated cost of around Slbn. Alcan has adopted a fairly tough : 197g is seex] a _ PSScnt i a V received 9 per cent. 

Much of the company's current line following its experience in J)v jj, e ron , pany jf the extensive I UeoosUs a b rpadi - 
capacity, however, has been out 1973 when in was ag<nn involved programme of modernisation is! 11 t!af.the_ lm 

of commission since the begin- dispute over « new to be undertaken. Alcan has re- • 

mng of June because of a strike . There is some- irgument with- oontlv . nnAem.k pn :i ms 
at its Quebec plants over new io . .tne company yrnetner a 
labour contracts, and indications different approach might have 
suggest the dispute could Last for- avoided the shut-down which has 

a further considerable time- token place. Out. of total Alcan increasen aemano wmcn< 

There is also concern over price capacity of lm. tons in Canada. 1 ^increasen aemano nicn, . 

and profit controls in Canada and 8J per <*“!•' *' W iiS h (H S a ! j” or t tog Maun SetbaA 

increased Government interven- ing on June J. JSKi.viu tons w _ , .. . .. . ... , 

ion to busincK still operating, 250.DOO tons wos time ^when only limited addi- 

The big increases in capacity shut down in an orderly fashion tions. to capacity are being roadej 
which are av^lablf toAlS Sri (mostly before the strike, be- 

the result oF technical improve- cause of weak demand) and demand are expected to be in 
ments in smelting making it pos- 410.000 tom has been shut down plants relatively quickly The 
stole to achieve substantial in- in a disorderly fashion as a re- loss or metal from Alcan s 
creases in output per. kilowatt sudden walkouts. In smelters which will take several 

hour of electricity in modem , consequence apart fr mi , win? «ondi« to buitd up-agara to prt^ 

Ill ants. The company is also" a sup- business .at a time when demand stnke capacity will hasten this The announcement ca 
plier to the Canadian electricity for aluminium has been recover- and ba s already resulted in some! the exchange asked If 
authorities of power from its ^8 strongly. Alcan is ..iced with other, producers bringing tor-i knew any reason fori 
hydro system and is hoping it restart costs of, not less than ward plants to return to higher. Ihc pri ^ p of the c 
could reclaim this for- -use 1 in S®m. . . levels of production. .... < 

aluminium production. There- The walk-outs at the company s According to rwo . leading; 
cession or the past year has nla m Quebec smelter followed a analysts who spoke at the: 
alreadv led Alcan to delay a start decision by Alcan to oe*r: clos- se minSir, Mr. Stewart Specter of I 
on its modernisation programme, tog down some pots beca-wo of Oppenhehner. New York, and _ u . 

however, and the further inci- a failure to reach agre-nienr on Mr. Anthony Hayes, of Burns. ! drop in trading p 
dents caused by the strike may toe new contract. Fry, Toronto, increased demand) Qrst ha , f fro L 

lead the company to adopt a A move made- by the company conM. result. In prices climbing ‘ 
much more cautious step by step because ol Fears that tne unions f O -50 cents per pound early next 
approach adjusted to the condi- were seelong to prolong the talks year. -send to 55 cents later in 
tions at the time. - as in 1973 when plants were 1977 bringing the industry much 

Mr. David Culver, regional operated for a -long period vnui- closer to the metal price which 
vice-president for North Ameri- o ut talks, and at a low rate of it .claims will be necessary to 
can operations, speaking at a productivity. • A further factor justify .investment in new facili- 
seminar orgnhtsed by the com- has been the emergence of new ^ es _ • 

pany in Montreal, said they were local unions which, nave re- Some, optimism too is being 
looking at ways of improving placed the unions previously rep- expressed by Alcan thatl 
AlcanVlabour relations but they resenting workers at the main restraint will be shown in invest- j 
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MAURI BROTHERS at 
son. large food and fo>. 
ment group, told tb< 
stock exchange t 
1975-76 profit will be li 
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company will still .pa 
dividend, James Fort 


shares from HO cents 
to a enrrent level of 
At lust year's annual 
a hiqiirr profit was Fo 
1975-76 hut when ret 
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SELECTED EURODOLLAR BOND PRICEL 
MID-DAY INDICATIONS . 
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.Suunv: White Weld Scvtirilies. 
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75 77 

l‘ES 

SO S2 

b.1’, h.i; 

mi 
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115 113 

Nabisco Mpc 138S 9Si 
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J. C. Punrujy 4 Idc 1>Sj. •• 7B . so 
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Reynolds Meuilt., Spe l«< • m»i 
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Squibb tine i®7 - 76! rs; 

■ T’-xncv *!BC ' . 70! 73! 
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Warner Lambf-rt 4*pc 1998 . 79f ^11 
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Offer CONVERTIBLES 

1037 Amcricao Express 4ipc ’8? 

Ashland 5po Mss 

Beatrice Foods 4 ! pc 1992 
Beatrice F«kL 4ipe. 1993 
Borden Soc 1892 

Broadway Half 4ip': UK7 
Canon Camera 7,'re 1B8B 

Carnation 4pc Ifc*7 

Cbecran Spc issu 

Dart 41m- 10ST 
Eastman Kodak 4} re luss 
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• Fed. DcK. Stores 4Jpc 'S3 

Firestone ape JUsfli 

Ford Spc IBM 

. Ford Spc 19S8 

Coneral Electric 41 pc 18S7 
miienc 4 -;pc iBsr ........... 

nauld 3 pc 1987 . 

Cnlf and Western Spc 1338 

Harts 3p<7 I9B2 

Honeywell «PC. 1BW.. 

ITT 4!pc I9ST - .... 

Komatsu Tlpc 1980- ...... 

J. Ray McDermott 4Jpc ’87 
- Miisnblsbl Ehrc. T'pc 1991 

MJttot Tlpc 1990 

J. P. More an 4ipc 1837 ... 


avoid , the problem of swtogin g 1 
back again to over capacity and] 
depressing prices. For alu-j 
minium generally Alcan is ' con- 
vinced that growth in demand is I 
likely to resume- al around 5 toi lively. 1975 half ne 
5J per cent, per year -over, the J gain of $L25m. or 
medrum term .compared with the 1 share from sale of 5C 
historic S per cent, growth up toi inicreset iu H-W Pap* 
lf>74. .... , Reuter from New t 


ST. REGIS 
quarter earnings per; 
to $1.09 (66c). Ear 
share diluted we 
(62c). Net Income d 
114.6m.); re venae ws 

f$345J3m.)'. First 'hk- 
were: S2.01 (Sl.H 

fSl-49): S47Jm. ($35. 
”-5 hl (STOO^ro.) 


i. BILLAM LIMITEE 

t Current Exports Increasing 

Extracts , from the circulated statement of the ch 
: Mr.GotdOn Billam: 

Pre-tax profit oi:. the gronp for the year .2975 is - 
compared wlth toe l974 figtirt: of £246i243. 

.. '• . The group net profit after, taxation and after 
q£ the interim dividend of £1 0,725 leaves this yea 
available for. appropriation at £515680. ■ • , ^ 

' “A final dividend of 222 pepete per share which ’’ 
with, toe related Tax 'crtdit amounts to' 3.4 pence i • ■■■ 
making 423 pence per share U974 4.5 Peace per sha 

The .profit oE 1 the group wgs' affected, by snari. 
however we maintained output and. have, retained i. 
oversea^ CQnnwtiOris. ExjH?rts in 1976 have.lnereas; 
tog.. m Vo improvemeat la thrnbiier and profilabUtb. 
is every, indication that tiaia will be mair. 

r~ : 1 
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| ^mes Priday 7nly 2$ 1076 

S. African gold 
output warning 


BIOS AND DEALS 


Malit gets rival 
from Jersey cor 


BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


Y KENNETH MARSTON, MINING EDITOR 


ILL fora deferment of laler-* 
mal Monetary Fund sold sales 
there is an increase in the 
lad for the metal is made 
■tr. R. A, Plmnfandge, prresi- 
of the Chamber of Mines of 
b Africa. He comments that 
would be welcomed not only 
ie sold producers but also by 
developing countries "which 
supposed to benefit by the 
i made on the DIF sate-..’’ 

■s ays that in tbs longer term 
believed titat demand will 
ase to absorb all the sold 
;d while at tile same lime 
jog the price to increase. Isut 
ie present depressed pries 
sts for any significant period 
time “it will seriously 
trtii&e primary gold produce 
throughout the world." 
ny South -African goid mines 
review-leg their productiun' 
es. Mr. Ptumbridge points 
bat some have the flexibility 
Iso their pay limits and gold 
ery Krades in order to 
illy offset the effects of the 
bullion price. Others, bow* 
will be forced to follow 
lower grade producers 
x have announced -their intent 
to cur tail or stop under- 
.d operations. 

concludes that, "while the 
assistance scheme may 
m the effects for some mines, 
is no doubt that If the 
orice ‘remains at lower levels 
prolonged period there will 
significant reduction in gold 
rcTion and employment of 
Whites and Blacks in the 
g industry. The mining 
try and, indeed. South Africa 
whole, can only view this 
ect with grave concern.” 

3UNIM.P 

Malaysian tin producing 
Hydraulic announces an lin- 
ed first interim dividend of 
r share in respect of I97S, 
<LJ fnr last year being 7.1Sp 
re. The chairman of Kioto 
i Tin says m his annual 
icn> that unless the favour- 
trends are rerersed in the 
5 months, the period to 
tfarch will produce ccothfer 
table year'* for the company, 
x * 

PfHli-pr-ines registered 
Consolidated Mining and 
■jpmeni reports increased 
d-riaaricr r.et ear nines of 
Sim. i£4.JlL - m.i. compared 
Sj.Oaai. .-ireviaiUtly. making 
f year ratal of 514.aSffi. as 
;» gl!.12m. for the .same 
l a yuar a*o. 

* * * 

-ig an exchange rate of two 
-*hian ric liars to the pound 
tg, the nold producing 
and Phoenix reports 
stable profits for 3973 of 
13 against £310. 618 in the 
ous year. The earnings per 
.* figure comes out ar 7.79p 


compared with o.26p from which 
' an unchanged dividend of 1.25p 
a share is declared. 

•jlf ^ 

America's Kennecott Copper and 
Moljeorp report that their joint 
venture molybdenite deposit in 
New Mexico . appears to be 
amenable to block caving under- 
ground mining. A second separate 

zone of. mineralisation has been 

established in the north-east zone, 
parallel to and about 2,000 feet 
north . of the south-west' zone, the 
east end of which is adjacent to 
Mo ly coup's present open-pit mine. 

Hudbay’s $36m. 
Decalta sale 
falls through 

THE proposed $38 .3m. (£20.9m.) 
sale of 3&& per cent of Canada’s 
Western Decalta Petroleum by: 
the Anglo American Corpora-: 
tion group's Hudson Bay Mining 
and Smelting to Great Lakes 
Power Corporation, will not now 
take place. 

Hudbpy says that the purchase 
was conditional upon Great Lakes 
and Western. Decalta reaching 
agreement on the acquisition by 
Western Decalta of all the out- 
standing shares of Great Lakes’ 
wholly-owned subsidiary, Brascan 
Resources. But it has become 
apparent-, that the latter deal 
cnuld not be completed on 
mutually satisfactory, terms. 

Hudbay acquired substantially 
nil its interest. in Western Decalta 
from Anglo American Corpora- 
tion of Canada in 1974 for a S30m. 
combination of shares ayt cash. 

O’OKIEP PAYING 
DIVIDEND AGAIN 

The South African copper pro- 
ducer 0*oktep, in which America’s 
Newmont Mining has x 573 per 
cent, stake, Is returning' to the 
dividend list with a second- 
quarter distribution of HI (65p), 
equivalent to 91.15 on the 
American shares at the current 
exchange rate. This Is Cokiep’s 
first payment since the ILL50 for 
the last quarter of 3974% 

The company made a : -second- 
quarter profit of $2 .29m. (£128m.). 
equal to S23M a share, compared 
w 1th a loss of 5l.llm. for the same 
period a year ago. Tins brings 
the profit for the half-year to 
date to ?2.S6:n. or $2.80. a share 
as against a loss of $2.08m. for 
the first six months of 1975. 

Cokiep says that the continuing 
control of operating costs and 
higher copper prices have brought 
about the earnings improvement. 

MINING BRIEFS 

WHEAL JANE— June entmt of tin am- 
ta M in cpawmni-js. M tinmen War, 
SO T«Kn<3'. 


Cats oneiaawwf clears ei a matte* of record onfe) 


Malit Securities has received a 

counter offer from an unlisted 
Jersey-based investment company, 
Davis Investments. 

On Wednesday, Rnberold made 
an agreed 21p a share offer for 
Malit in exchange for shares, and 
on condition that - - this was 
accepted, offered to swap £205,546 
of Malit loan stock for a. similar 
amount of Ruberoid 10i per cent, 
loan stock. 

Davis has made a two-for-five 
share offer valuing Mailt at 24p 
on the basis of Davis's net asset 
vidue. Gittens & Co, has offered 
to place any Davis shares involved 
at 55p per share, equivalent to 
22p per share. If the offer be- 
comes unconditional, Davis also 
proposes to repay the Malit loan 
stock at £70 per £100 nominal. 

An important condition of the 
offer is that a Stock Exchange 
listing is granted for the new and 
existing shares of Davis. 

The Davis capital ■ consists of 
1.2m. shares of 25p each with a 
net' asset value of flOp a share, 
mainly in the form of quoted 
investments. 

About lxn. are held by the Bank 
of Bermuda which acts as Trustee 
to the estate of the tote Elizabeth 
McCleary Davis. 

Gittens has bought 114.000 
shares so far, but Ruberoid has 
the assent of the directors, of 
Malit, accounting for about 2 per 
cent, of the capital, and other 
holders of a further 28 per cent. 

It is believed that some portion 
of the 28.9 per cent stake once 
held by Lubok Investments was 
placed, in December with com- 
panies associated with Mr. Tony 
Buckley, who resigned as invest- 
ment adviser to Malit in April, 
but It is not clear whether these 
companies are the same as the 
assenting shareholders. 

Ruberoid, meanwhile, is con- 
tinuing with its existing offer, 
according to a spokesman for its 
financial advisers, Samuel 
Montagu. 

ESE TO MOP 
UP NEVE 
MINORITY 

Under an option granted hi 1973 
Energy Services and Electronics 
has now entered into a contract 
with the minority holders of Neve 
Electronic Holdings to acquire 
from them the outstanding 24 per 
cent, of the capital on a deferred 
basis. 

The aggregate consideration 
for tbe acquisition is £275,000 
which represents the balance of 
the consideration payable to the 
minority holders in respect of 
additional shares acquired in 1974 
and that payable to them in re- 
spect of the remaining shares. , 

The basis Is £10,000 on comple- 
tion of the contract (expected to 
take place shortly after the EGM 
on August 13; £85.000 by Decem- 
ber 31, 1876; and £50,000 on 
June 30, 1977. December 31, 1977, 
June' 30, 1973, and December 31, 
1978. 

Chairman of ESE Mr. R. Rigby 
says that the deferred payment 
basis fits in with ESE’s cash flow 
projections. He points out that 
some allowance for inflation is in- 
cluded in the purchase figure. 

ESE will pay interest on the 
amount of the consideration out- 
standing at the rate of 2 per cent 
per annum over the Williams and 


BOARD MEETINGS 

Tbe following companies bare notified 
dales of Board mee lingo to the Suctc 
Exchange. sock meetings am usually 
bold for the purpose of considering divi- 
dends. Official indications are not avail- 
able whether dividends concerned are 
Interims or ftn.ip and the snb-dlvisiora 
shown below are based mainly on lost 
year's dmeaMt 

TODAY 

. Interims— LUttds Bank. Midland Bank, 
Saaichi and Saatrtii Compton, SL Andrew 
Trust. 

Final a— Am alga mated Distilled Products. 
D. F. Sevan, Elblef, London Sumatra 
Plantations. NecpsenL Tenured Jersey, 
□nutate, Watshnms. 

— FUTURE OATES 
Interims — - 

Commercial union Assurance „ Auk. 9 

Glynwed — Aog. li 

Finals— 

AJK.H. .-. Joly 35 

Astra Securities : July 2? 

Austin (James) Steel — Aug. 4 

Brady Industries — .. July 38 

Creradriars Trust — July CS 

Faixvy — . July 27 

tunning Supplies . July so 

Nova (Jersey) Knit July 30 

RFD July 30 


Glyn’s base rate for the time 
being. 

In addition to the approval of 
holders tbe acquisition is condi- 
tional upon the consent of 
Williams' and Glyn’s Bank. Indus- 
trial and Commercial Finance 
Corporation, and Wallace 
Brothers Bank. This is because 
until the whole consideration is 
paid the certificates for the re- 
maining shares will be deposited 
with a bank, together with a 
memorandum of deposit and a 
joint letter of instructions to the 
bank from ESE and the solicitors 
to the minority holders. 

The animal report of ESE shows 
that during 1975 compensation 
payments for loss of oce of 
£57,000 were paid to directors. 

BHPSAUE 

Broken Hfll Proprietary .has 
sold its 50 per cent shareholding 
in the Stanley Works Pty. to the 
Stanley Works of the UJ>. 

HAMJLBORNE 

Hamflborne has completed the 
purchase of 815,000 123.7 per 

cent) Ordinary shares of Reed 
and Mallfh for £182,000. 

HAWKER SDDDELEY 

Brush Switchgear, a subsidiary 
of Hawker Siddeley. has acquired 
from Dunlop, for about £180,000, 
facilities -and interests at 
Leicester for the manufacture of 
Metalastik spacers and spacer 
dampers. 

DEVELOPMENT SECS. 

Sir Robert McAlpine and Sons 
does not hold, and has never held, . 
a controlling interest in Develop- 
ment Securities, the group that 
has recently sold the Dorchester 
Hotel to Arab interests. 

NO PROBE 

Mrs. Shirley Williams, Secretary 
of State for Prices and Consumer 
Protection has decided not to 
refer the proposed merger 
between Lonrho and Brentford 
Nylons and S_ and W. Berisford 
and Tom Martin Metals Group to 
the Monopolies and Mergers 
Commission. 

BANDANGA 

Band an ga Holdings - has 
purchased a further 7,500 Central 


Province Ceylon Tea Holdings 
Ordinary shares at lljp and has 
received indications that holders 
of 8,000 Preference shares do not 
intend to accept the offer from 
Anglo-Indoflesian Plantations. 

NO CHANGE AT 
TALK OF THE TOWN 

EMI is not after all, to take over 
the “Talk of the Town” restau- 
rant and 7ii*ht club in London 
from Trust Houses Forte. 

The purchase was foreshadowed 
in December last But yesterday 
EMI announced that the negotia- 
tions did not reach a conclusion 
and that both parties had decided 
not to proceed further. Conse- 
quently, TRF has decided to con- 
tinue to operate the “Talk pf 
the Town.” 

EMI. will continue to be respons- 
ible foe the entertainment there 
and the two parties 'agree that 
this . ''arrangement suits their 
mutual interests. 

ASSOCIATES DEALS 

On July 21, Laurie Milbahk 
bought 10,000 Dent Fownes at 
lSjp on behalf of Ace Investment, 
a subsidiary of Anglo African 
Finance. 

Boare Covet* bought 250,000 
Bfbby and Boron at 50p on behalf 
of Low and fionar. 

Greene and Co. bought 2,000 
Central Province Ceylon Tea 
Holdings at lip and 152 Central 
Province 6 per cent Preference 
at BOp on behalf of Bajulaaga 
Holdings. 

SHARE STAKES 

Tiger Oats and National Milling 
has bought u further 10.000 
J. Bfbby and Sons Ordinary shares. 
Total Interest is 2,358,150 shores 1 
(2S.53 per cent). 

By the 3-for-10 scrip issue of 
Estates Duties Investment Trust 
the 1CFC group increased its 
interest in the trust to 6,080,609 
shares (41532 per cent). 

James Finlay has advised 
Borhat Tea that it has become 
interested In a further 27,550 
Borhat shares as a consequence- 
of Teith Holdings and West Nile 
Holdings becoming its sub-, 
sidiaries. Finlays total interest 1 
is x»w 2S1.73S shares (52.17 per 
cent). It has advised Noyapara 
Tea Holdings that as a con- 
sequence or West Nile Holdings 
becoming its subsidiary, Finlay 
has' become interested in 3.000 
Noyapara shares bringing total 
howling 10 K.622 shares (115 per 
cent.). 

Mr. Thomas Sayer is interested 
in 486,971 Ordinary shares of 
Sabers (Confectioners). 

Nicholson Investments has 
during the last three months 
aco.ulreci 1,933 shares of Isle of 
Man Enterprises making total 
registered holdin.’t 842,103 shares. 
Total holding of al! directors’ 
interests is now SS0.CS2 shares 
(71.07 pec cent.) 


Tbe table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, July 21. 
These exchange rates have been compiled 
by Bank of America NT & SA's world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates os quoted between 
banks. 'Where a multiple exchange rate system 
is in operation (m), the rate quoted is the 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign currency 

Bank of America 

Eurodollar Libor as of July 22 at 1L00 aja. 
i months: 51& 6 months: 6* 


Value of 

DLR 


units per one U.S. dollar except for U.K, 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit- These rates are asterisked. 

All rates quoted ere for indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below, 

SDRI =1)851.14352 


Value (B 
DUB 


Afar? & Ikk. 
Afeb-mtaian „ 

Albania 

Algeria 

Andorra 

Angola 

Antlaid — . 
Argentina 

Auaralia 

Austfla 

Azores 

fmyffpq , 
Bangladesh M 

Bahrain 

Balearic Is. „ 
Barbados .._ 
BcUdum 

Belize 

Benia 

Bermuda 

Bhutan ........ 

Bolivia ........... 

Botswana 

BrarfI 

Br. Sn hnn. Is... 
■Br. Virgin Is. .. 

Brunei 

Bulearli 

Burma 

Burundi ...... 


„ Djibouti Franc 
.. Aftdumi <oj 

.. Lett un> 

_ Dinar lal 
_ Fr. Franc 
Sn. Peseta 
_ Ans. Escudo 
_ E. Caribbean S 
... Ar. Peso loHt) 
.. Australians 

.. S fWlHn n 

_ Port. Escudo 



'Value of 
DLR 


. Ba. S 
. Taka 
. Dinar 
. Sp. Peseta 
. Barbados! 

. B. Franc On) 

. BS 

_ c.FJV. Franc 
. Bda.3 
. Indian Rupee 
. Bolivian Peso 
. SA. Band. 

. Cruzeiro 
. Australians 
. un. s 

„ Brunei 3 
. Lev 
. Kyat 

. Burundi Franc 


Guatemala ...... Quetzal 

Guinea Rep. -- Sllr 
Guinea Blssau_ Peso 
Guyana — Guyaneses 

Haiti ...._ Gourde 

Honduras Rep. Lempira 
HWIfT Kouc ... H JC. 5 
Hungary Forint (ml 


Cambcdla 

Camcroun Rp. 
Canada „. w 

Canary Js. 

Cap? Verde is. 
Cayman is. „ 
Cm, A f. Rp. _. 

Chad 

ChUo 

China 

Colombia 

Comoros Tds.. 
Comco iEUci... 

Costa Rica 

Coba 

Cyprus ... 

Czechoslovakia 

Denmark ......... 

Dominica 

Do min. Rep. ... 

Ecuador 

Eeypt 

Ethiopia 

Eq'tl Guinea ... 


Rid 

C.FA. Franc 
Canadians 
Sp. Peseta 
Cape V. Escudo 
Cay. is. S 
C.FA. Franc 
C.F.A. Franc 
Ch. Pvsoimi 
Ri-mn!nbl Yuan 
Col- Peso (m) 
OFA. Franc 
C.FA. Franc 
Colon 

Caban Peso 
Cyprus £ 
Koruna (m> 

Danish Krone 
E. Caribbean S 
Cnmln'cn Paso 

Sucre tot 
Egyptian £ (o) 
Ethiopian S 
Peseta 


Falkland is. ... Falkland lx. £* 

Faro Is. Danish Krone 

Fiji 1 b Fiji S 

"inland ...... Markka 

France French Franc 

Fr. Co- in At. C.FA. Franc 
Fr. Cniana ... Local Franc 
Fr. Pac. Is. ... C.FJ*. Franc 


Gabos C F_v. Franc 

Gambia Dt-iasl 

Germany iE* .. Ovimark ini' 
Grmauy 1W.1 . Driasthcmark 

Ghanj c.rJI 

Glbraiiar r.ibraliarE* 

GUhen Si 

EBlce Ki AuaL 3 
Greece Drachma 



Paraguay ■—» 
P'pla D. Rp- 

of Yemen 

Peru 

Philippines 

PIlcaL-n is. ... 

Poland 

Fomina! — 

Port Timor ~ 
PrincJpe Isle ... 
Puerto Rlcu 

Qatar ... — .... 


Reunion 

lie de la Frenrh Franc 

Rhodesia RbcLX 

Romania — Leu 

Rwanda Rw anda Franc 


R. Yemen Dinar 
Sol 

Pb. Peso 
NZ £ 

Zloty «mt fo> 
Pon. Escudo 
Timor Esctdo 
Port. Escudo 
U.S. S 


St. Christopher 
SL Helena — .. 

Su Lucia 

SL Pierre — 

SL V intern 

Salvador. El _ 
Samoa 

San Marino .. 
Sao Tome 
Saudi Arabia „ 

Senenel — 

Seychdlti 

Sierra Lt-ano ... 

Slnsapore 

Somali Ren. ... 
Rih. Africa ... 
S.W. Africa 
Territories 

Spain 

Span. Porte 
in N. .Uriel 

Sri Lanka 

Sudan Rp. 

Surinam 

Swaziland 

Sweden ......... 

Switzerland ._ 
Syria - 

Taiwan ......... 

Tanzania 

Thailand ... 

Togo Rp. ...... 

Tonga Is. -i.~ 

Trinidad 

Tunisia ......... 

Turkey 

Turks & C*a ... 


ir E. Caribbean S 
.. I Sterling* 

_ E. Caribbean S 
.. C.F.A. Franc 
.. E. Caribbean 6 
_ Colon 
^ U.S. s 
.. Italian Lira 
.. Port. Escudo 

- Ryal 

. C.FA. Franc 
.. s. Rupee 
.. Leone 

- Singapore > 

.. Stun. Shilling 
.. Rand 

>s SA. Rand 
.. Pi-sera 

n sp. Peseta 
.. S.L. Rupee 
.. SoiIjk £ 

.. S Guilder 
.. Emalapficnl 
... S. Krona 
_ Swiss Franc 
„ Syria £ 

.. New Taiwan S 
.. Tan. Shilling 
.. Baht 

.. c fa. Franc 
« Pa'azuta 
^ Trin. & To 'go S 
.. Tunisian Dinar 
.. Turkish Lira 
.. UA.S 


Uganda 

Utd. Kingdom 
lin’d A'b Emir 

USSR 

Upper Veil a ... 
Uruguay 

Vatican 

Venezuela 

Vie! Date <M ... 
Vietnam 1S< ... 
Virgin Is, U.S. 


Uu. Shilling 
£ Sterling* 

VAE Dirham 
Rouble 
C.FA. Franc 
Urug. Peso tm) 
* 

Italian Lira 
Rolir.ir urn 
Dong mu in) 
Piasirc to) 

U.S. S 


Western Samoa Samoan Tala 


Yemen Rval 

Yugoslavia Mew Y. Dinar 


Zaire Rp. Zaire 

Zambia Kuracha 



n-a-Kot available- (mi Multiple exchange rale system, commercial rale used. Cal Approximate rate. 101 Official rate. 
U.S- duller* Dvr sterling unit t Argentine peso: effective March 3, 1976. Exch a n ge rate system merged, now only tiro rates, 
Le., official rate and tourist rate. 

For farther Information please contact your local branch of the Bank of America. 


© G 

»© 

»• 

* 

•* 

•• 


;c emu. i 


®.V«V*WffiVw%V*VffiV«V#V.%W.V.VwV.Vffi%W.VffiVoV.V.W.%V a 


\ . ..V . ■ - f* 


VJlXL Dirhams 100,000,000 

. CAISSE NATTONALE 
D’JEPARGNE LOGEMENT 

JMcdiom Term Band 

TXacondidonally Gzzaranfsed By 

IHE TUMSIAN STAZE 


jcali T inancial ConsuUasofs Company S.AJS!* {] 


RESULTS AND ACCOUNTS IN BRIEF % 

_ 

ARBOUR COURT INVESTMENTS— par. £4,900,000 (ILSOO^OO), leaving • 
Follnwtne the nai . tanal l satto a of the ELS67ALT v£534£6Si. Net asset value _• 
estates at the subsidiary Is Sri Lanka, per Capital share Z43;p <2M>p>. No pro- » 
there is a delay In asceRammg the vision mode for the surrender of 33 per • 
necessary information to flnaliw the U75 cenL at Investment 'currency premhrai — • 
accounzs. and the Ur on capital gains which might ® 

ASSAM FRONTIER TEA COMPANY— arise on future dilute of lnvcjunents. ©_ 
Report and accounts tor 1973 win be ENGLISH ASSOCIATION OF AMERI- -** 
pubUsbad in approximately eight weeks' CAN BOND. AND SHARE HOLDERS— » 
time. Interim dividend 4S75p net (same)— total •_ 

AYER HITAM TIN DREDGING— IWTSp tor 1976. Pre-us profit for half. ** 
Second interim iB.rp (gpt taakng 33p year to June 30, 1976, £41,190 (CS8.B3IH o 
<Up). Treasury approved. Turnover indading commissions, fees, fanere.tr, • 
for Year ended June 30, 19T6 flOm. etc- at £113.530 (nao,MO< and after ex- <m 
ULla.). Net mufit £2-510. t£LSm.i, peases and depredation £7! .340 (£04.010). O 
after rax charged £L3m- lELSm.). Tax EUJ50 (£13.708). Retained O9M0 
Extraordinary terns £7P^K» (EMS.DUi. U1-L0»>. ej 

EarnJau per !5p share (before extra- GILTSPUR — Full preliminary state- • 
onUnazy terns) <L8p C7_8p). meat for year to March 31, 19i1, with 

BRY COURT INVESTMENTS— CnauCtoMS chairman's comments on proapeers • 
figures at June 30, show portfolio vaJna- reported July 13. Group fixed assets JR 
dm of some fsm artWarad wrtlr £U.4«in. «£i2,6im.). Carre ui assets o 

SLOTtn. at March 3L Ket asset value 133.14m. (UT£4m.i, liabHWes D 4.51m. • 
Ordinary share is 85. Sp iS&Tpi. tm.Bdm.). Bank orerdrntts &3am. JN 

COMMERCIAL BANK OF THE NEAR [£3*310.1. Cash £8. 89m. iflXSlm.). over- m 
EAST — Profit after tax £115,468. Dividend drafts have been reduced since year-end • 
Sh> net tsamej. . and borrowings trill be further scaled down *• 

DERBY TRUST— 4zUeriia 5.iwp (4J31p) fay manning reaHsmion of assets which A 
net. Rt-yenue (indndtag tax credit where do vrarrant retention for trading par- • 
appBcatriei after interest surd manage- pmt Meeting, Mayfair Hotel, w., on c," 
meat npense* bat before ux miJOO ju.pwtf ic at noon. • 

tor months to Jnne 3 0, GLOBE AND PHOENIX GOLD MINING *«. 

Tax £83.771 'IB3JS7*. DiMriootlon — ntvideniL v&arn'.-i net for Wa m* 

^ ^wfer £^7 ^s.-nr. Pre m !• 
P"* 1 £300;:iit: add associated # * 

unlu- companies £15.174 f deduct loss EW.77S> •" 

“■“« P" > - Lus proIrt 015,540 [£171.735*. J* 
JS3.19) (389.6581 luavlib: profit rn 

SKi-M# <£L0«9>. Eanunga Per 13ip stare •" 
tncpMse win bo of the magnitude now re ?8 p). ® 

"DUALVEST-Valne of net assets *«*"* *E*-LAS TIN DREDGING— % 

ttMbP cStal darSolderf^ for e^al March SL 1978. \ 

rewtinw itreemrt^as at vahiatiun, reponed. Fixed asse is tlMJC — 

ISJS7.417 at Jtme 30. 1878 (£8,7HJ!S3 at ^ 

March 31. 1976;. Less income shares at Moetins ' Lnmpnr, 

— - i i JmIe- az. 
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ervtury oils group 


Limited 


BfilTAWTS LARGEST fKDEPENDEKT MANUFACTURERS OF INDUSTfflAl LUBRICANTS 

G* The reduced demand fix industrial lubricants following the international 
oU shortage in 1974 has been followed by a surplus of oil This surplus position 
has persisted to a greater degree than might have been anticipated.The 
Company's current activities have been rearranged to give greater priority to 
developing outlets for its productsboth at home and overseas. 

C.H. Mitchell, C/w//7na/7, 


Caniury has acquired two companies 
in Belgium which are considered to ba. 
suitable to provide supporting service 
10 develop the Company's interests in 
Lhenwin industrial area&of Europe. ' 


Century has the necessary Ingredients 
for s successful future, not only in 
terms of technology, produers and 
manufacturiag facilities, but above 
ail in management end fnnsnml. 


Year ended 31st March 
Tin now 

Pf*-UX Profils 

Cost ofOxtiiiMry Dividends 

Retained Profit 


C Thc reduced industrial demand has i 
necessitated a more carefully 
controlled marketing poficy to avoid 
The pitfaHs of chasing turnover volume 
in an over-competfciva market without 
The possibility cri such turnover 
becoming profitable. 

C 7hfe year the company has. forthodtet 
time, entered tha direct motor oil 
market to the consumer mra 
coordinated basis. 


197S 

1975 

1974 

£000'* 

AMO'S 

£000's 

14,025 

12,632 

7,365 

820 

.‘1,009 • 

657 

184 

. 132 

108 

214 

331 

136 


[GROUP 1 HEAP qfWCe-SroKE^TBBtfTl 


LEVERS OPTICAL COMPANY— Divi- 
dend L2USp i same) for 197a. Turnover 
£977.238 ICE8^3C1. LOSS £10.(93 /profit 
£SJ37J after ux cradle CUTS (chaise 
£19.203). Loss per 25p share 4.4p (earn, 
inns 3-2 d>. Rusahs omvud ar ader 
char&lnz loss In respect of a subsidiary 
winch only became faHy operatinnai la 
1973 and alter costs Incurred as a result 
of a redevelopment of the London. manu- 
facturing premises. 

LOWLAND INVESTMENT — Gross 
income £253.514 (£203,732). nine months to 
June 30, I97G. To Interest and expenses 
£93,753 am) tax ffiS.GUl (HI .am. 

Randans after tax UM.1S0 ia*3Xn— i 
LS4o lilts' per share. Uet nseu per 
share tassummx ftflL converaton ol Imh 
st act i 5L5p <45 6p». interest dtvldenl 
0.8p (B.9p) already paid. 

MOOR GATE INVESTMENT COMPANY 
— Results for tho mr w May 31, 1976. 
already reported* Investments ta Great 
Cri:au> qnoied at mid ■market value 
rtdSnL <12.49m.>. Abroad . £0^im. I 
(£0C3m->i The dlrecatrs think they aru 
finding some attractive and falnhoricMins 
lnvestm«tt «9Mrttmiti» am net smaller 
but sound companies in flto u J£. marftei. 
They expect to be able to at leant main- . 
Mia tbe dividend at increased levels.- The i 
25 lartcst holfiinKs acromtteil for 40.1 per 
rent, of the market value of fcresnncnis 
shown in ibe babnee-shee. MwrOnR, s, 
Waterloo Plan, S.TC* on Atuast 1Z, At 
Ctoo-aLl 

STAVEKT Zl GO MALA AMD CO, 
(HOLDINGS) (fcnWore wbnirtafers ant 
innmmMt cnaomiyj—Rofit for year to 
March ZL 197E. 525,775 tCS^K): Tax 

fh.tSJ (5L253J. drorutdatJcnr and ansauea 
written off £3^79 (F3.M3n Dtvfctead agfp 
(IBP) ob COp Ordinary and SJ£2p ftgtp] 
on 3p Defeated. Conrrany Is etaa 

TltOHOH MINES— lolcrcn 3.07 b 

(L641p>- Last year's local L3p. Group 
turnover for six motnlts to lone 30, lm, 
C.Tm. fQ.4Tm.lf Gfoop net profit 
£250,000 after 'taxation £350009 

(SKO fflWJi At»hataMttC33J)» (£310.000); 
Divttknds cost Elf. 000 (£1O.0Wt. 

WEST COAST AND TEXAS REGIONAL 
INVESTMENT TRUST— Gnsi' revenue 
muiiB (OS.J87.! (or tax ewolbs :o JnouSO. 

I97iL Sxpeosos act ICHrviT £H„45S 

(LW.4551. Tax Q.73S (SS.M9-. Net 3SSft 
vntae bct Ordinary share 71 gp as n». 
Jane 3J '5S-«P Doe-mlwr Jl, 1075 . 1 . Board 
■tales ihat net menae after rax UniUd 
rnt be taken A- an indication ai rev^sac 
to bs rr-evired for al! W*/!. 

WYNDHAM SHCIHEERIKG— DTuletd 
?.4Tp net ilsaxci. Turnover fra).cu 
•flWSHi year to Man* 51. 1971 Profit 
£IL«17 «n3.MU after tax £d.C3 iDOjlM,. 

I BaiflJtta Xw7 23» abaft LMb -JLMpl 
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Banque National© de Paris has an 
International network in over sixty countries 
in the five continents of the world. 

Wherever you do business we are there to 
help and advise you. 


«»•••• «•«■>•••« 3..V. 
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Head Office 
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Banque Nafionaie de Paris Limited 
Plantation House, 

10-15 Mincing Lane, 
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CHANCELLOR'S STATEMENT 



A 




to regenerate 


„„ ” r - nealcv. the Chancellor, iiifraifuciu? his statement on pensions so as to provide the. construction and mining . indus- ing programmes for other A reduction of £10m. would be ' On eurrent ■ forecasts these PS8R. the accessary restraint in 
punuc spending cuts lold thr ( ommons: U nr over-riding priority maximum support to those in tries, the location of which tor environmental services. made mainly in expenditure on measures will suffice to achieve the growth of the money supply 

is to restore the prosperity or the British economy through the need." the most part is not determined For 1376-77, -we have agreed Government accommodation. the Government’s objective ot mi°ht result in industry being 

regeneration of our industry and to provide the essential condi- There were shouts of approval by any incentive. to postpone the 5p increase in ' . ' getting PSBB" down to £9bn. in denied essential finance 

■ lions to bring down, and to keep down, ihc intolerable level or from Labour benches when he Apart from further selective the charge for school meals doe lWartfi-Orn 1377-78. “I intend to ensure that that 

unemployment. added: “We have also decided action to be decided, the net this September, but if the charge- lMfliUCIU ... “Thiswould be about 3 per does not happen. It is essential 

“To do this we must ensure that manufacturing Industry to maintain, untouched, our aid effect of all these measures will were kept at 15p in 1977-78, that . . cent: of GDP at "current market that any increase in bank lending 

has sufficient resources available in fake advantage of the programme to the Third World.” be to reduce the trade, industry, would add £43m. to net expend!- ifCioIIO prices, compared with about 9 should be directed to priority bor- 

cxcepiional opportunities open to os in the export field. and employment programmes in' hire on school meals- In thatyehr.-- ... — per cent, which we now forecast rowing in particular for exports, 

“Wo have got to get our rate of inflation down to the level ' QpJppfivP 1977-78 by £105m. ’ “We propose to limit this . A reduction i of -435m. . -would for this year, and nearly 10 per import saving and investment 

of our competitors and hold it there: and we have got to do both uvlvLll “ C Net savings of £lS7m. will be addition to £15 nr. by. rising the’ Tn ^S e ™ Northern Ireland.' cent, last year. and working capital for produc- 

Ju a way which will protect the poorest and weakest of our peoole oeeiH-n>ioa made on the capital investment charge by lOp iu the. autumn of Some £3m- of this was the result .- *" it thus represents a reduc- tive industry- 

ami retain the social consensus on which the success or all our StSSlSaslIlCc. programmes of the nationalised 1977. of the new equalised rate of lion of one-third-in the PSBS in "TChis means that both lending 

policies depends." . industries other than the British We shall save £45m pn the regional employment premium, the first full year --of recovery, and commitments for the future 

.Mr. Healey recalled tbai in judgment that there is no cull ” L ' ,nten “ l . n move s Nationalised Oil Corporation. . £ est of the education programme The remainder would be spread The General Government Ftnan- customers in -all non-prioritv 

his Budget speech iff last April for major action in the current puUmy e »«P»asis on selective. Thesje savings are spread by curtailing capital expenditure ™W_ over the different Nor- dal Deficit, which excludes on- categories must now be strictly 
he said that he expected our financial year. We've alreadv ? s a E al ” st general, assistance to ^etweea the industries and on the universities and otiieredu- tnera.Irdand programmes.- '.^- lending to public corporations limited and we shall monitor 
gross domestic product, which laken firm action to hreak into 1 .. u l t, tTi ' , .. „ . - should not affect the main indus- S?* 1 ®"** btuldlng and reducing an{ * the PHvate sector. is the carefully what happens in these 

fell during 1975. to qmw i»y ihc tendency for public ex- We plan, therefore, to in- tr j a I objectives of an v ..r them. the budgets for science and the fT^na total “with the savin* of concept used by some other cate gories. 

about 4 per cenL. and mamifac penditure to exceed planned crea ?* -significantly the resources ~ We be | jeve u, e ri, lie has now art s. The total -act saving on this * 60 ®: °° mtamt \ whj £ h countries and is often quoted in “The Governor is issuing a 

luring output to grow by about levels available fur selective assistance conie {0 j-pyjp^, the treatment of P r °8ramme will be £30m.” ' f r R m ; the international Tompansoos. notice to the banks emphasising 


- — r _ . — _ — — — — -r— -» .. “ tuuuiu uc uireiiru lu utiuiuj uui- 

and employment programmes ur hire on school meals- in that yehr. \ ■ ^ • ' . per cent, which we now forecast rowing in particular for exports. 

J977-78 by £105m. ' We propose to limit this . A reduction of --£35m. would for this year, -and nearly 10 per import saving and investment 

Net savings of £!S7m. will be addition to £15 nr by. raising the “ e rnade m Northern Ireland, cent, last year. and working capital for produc- 


Net savings of £I57m. will be addition to £15 nr. by rai sin g the' raade in Northern Ireland, cent, last year. ' and working capital for produc- 

niade on the capital investment charge by lOp in the. autumn of some £3m of this was the result.- It thus represents a reduc- tive industry- 
programmes of the nationalised 1977. .of the new equalised rate of uon of one-third in the PSB& in ‘rrhis means that both lending 

industries other than the British We shall save £45ni- pn the regional employment premium, the first full year- of recovery. and commitments for the future 


S per cent in the year to irml- 
1977. 

“In Tact the recovery has pro- 
ceeded faster than 1 then ex- 
peeled, led by a vigorous growth 
in exports. On present policies 
I. would now expect GDP l«i in- 
crease over the IS mmiihs from 


“ In particular, our new tech- j? ' 1 * 1 Tl* w ^v, l h * nationalised industry pru- 

iique.< *'f control, notably cash * be '^ h a nd . VV a ram mes generally in our public 


Prinrifvr afternoon, the total public ex- -nounced will reduce the general restraint in this 

A riOlllV penditure saving will be £1.012bn. Government deficit from just in r pinfom?meni 

4lw* .. ' „ wil > reduce the Public under 6 per cent, this year to L“j"£ents-’ 

XOl' CU0 DOOr ’ Sector Borrowing Requirement in three percent, of .GDP -next year qu , . 

P *■ . 1977-re bv about £«00m. ■ ' - As a result of 


*“ Bui there is no ci-nnoiiiic or ^"EDC. 

. financial case For further reduc- parl ,bl ** p , c - v - 

tbc first half of lf»ib at an .mnual |ilin in pu |j|i c expenditure or the Government would also watch 
rale of 5 per cent, and export.-: p u bii L - Sc.-l or Borrowing Rnnuirc- vifiilanliy the need for any ex- 
n£ goods and servues by 11 per Wt . n , , vbil . h this vcar j nnw tension ur its existing selective 

estimate la be about Ellbr... import restraints to provide 


• . r • - I977-7S bv- about £800 m. ■ - 

• . ,Tbe Chancellor said: “We have - c,? In addition, further action in . T 'pec nrPCClirO — — ■■ - -g . 

Aprif*lllf IITP - ' - iven ht3b priority to the poorer- the tax field is needed to reduce UC>» piCJolU;|J over the IS months Cro 
rigULUllUiL members of our society and par- -the PSBR to £9bn.- * . *'•' half of 197b at un at 

nn/| frtrPcfTV ticularlv to old-age pensioners. “A massive increase in income OO lHlCr6St fStCS of about per cent. ; 
dUU lUlCotl J We shall continue to honour our taxor indirect taxation' Would-'be ■ . faeturmg production 

Thaw . Ka „, Hnn . commitments to uprate the main disastrous for oiir counter- “The Government’s ' plans for ' of about Si per cent, 
mere wiu oe net sjvm 3 5 ui . ••• nr tim dcbd ,mii n .... , 


As a result of these measures 
he now expected GDP to increase 
over the IS months from the- first 
half of 1976 at an annual rate 
of about per cent, and manu- 
facturing production at a rate 


cent , i l im noi-t rest rainte tn nrovlrin Th.« . ■ k. „ at „ rinn , „»• cummiumenis to u prate tne main disastrous for our counter- me uovenuneats pians ior oi aooui err «>.*- 

“This could imply a very ‘7'!|!' r iJ rii be ie“« al »5 I -.« ll ?hn lemporari ‘protection to** viable £g?m on road's relared “eW seewity benefits regiilaily 'taitaflOn' policy, partibularij’ the reduction; of the PSBR wilL Unemployment in early 1978 
rapid rale of inc-reaU m m.mi- Iess tha0 thc InKries fSSd with unfa r Sfndi'ture Net o CsS and we shall- maintain general since- the effects would ^ 1>e felt of course... make it easier . to would still be lower than ex- 

fa during production, perhaps as hl^-unnm i,- n-nsno.-t foreio D com petition wiii hPnht^SI.n ex§tin« secunt y expenditure in immediately in the middle of finance the borrowing require- pected at the time of the Budget, 

much sa b p..r cen!. . f The SSS were ore- r,!puff 5 - • the next pay round.! . ment without excessive growth eve nthough the measures might 

“Wo 1 11 11 — t a-, usual ^vpc-ci a '■'* DC ^ D ' ^ e . ‘ nt ® nd , D - H red ta make nmu'cion within J =- riCl,llura j an f 1 ^ re t urtbermore, we propose to The Government-bad .therefore of the money supply. reduce the fall in unemployment 

la:; before those develop moms th ^ PS 1 J V i Jw fht- revised orosramme' rnJ h ^ a ?' “JSJnlv*- lne !?“ e ^ rate of- the new decided Instead to make an addt= “ It will mean less pressure on by about 60,000. 

affect the urosi.nl unacceptable ridt,ced .. 1 " £ ^, bn ' 01 ll - ps - f possible Gov? rnn^nt" ^niriKn payment of eapiul grants, i no hibty allowance in November, tion of 2 percentage points .-to interest rates, tp the benefit of Mr H ealev predicted- “With 
r-.,™ ,.r h... ,.n the recovery of the possible .^Government enn in bu- and ending the lime subsidy. 1977. But we shall be introduc- . viTrifl'nlrf- todustrv . . and of ’ mnrtdMe p _ w 


a mg the “me subsidy. 1977. But we shall be introduc- the employers’ natioruri insur- Industry, !and of mortgage V fl -r v z much better 
existing plans envisaged ing- legislation to restrict the. ante contribution to .take effect- holders and Government and balance the public sector's 

irift subsidise wrni Irl be nnamninv^ont C- a II e innr ttui. ■: I oaiance in me puunc solvuts 


turn to j chi eve the objective before 


- The balance of naynn-nts^on ,h ” Government set. measures lo help with the serious Retail Price Index will be only, duced in November. 1977. 

irrcnl accounl. h*:\iever- “I believe that it would be pro,, lem o. unemoloymenl among about 0.1 per cenL “Taking into account 


have an- 


unenipinymcni 10 starr lulling . ill . v,n-L unnroniioM ...hiVi, . , u J . w To-ro-o ueneoi eauue- trom Apru 0, ivu. xms -WODW -local auwonty. uomiwing. fihanepe; we pan. look forward 

before the end of 1 hi- year. ' lik.- Llbn. to about IlO.Sbn. ttb, . ch mieht If^ely phased out by 1978-i9. mem of those with suhStantlal yi«.ld.about £910m. in 1977-7S-ahd-- “7n the- current-year. 1976-77 ^ a t ^ es _’ ^mv ^^eiinG^v^r 

Money Mip-.iv. he said, had Thw al..ne will nut be enouob. c d,scuss, « n - ThLs process will be accelerated occupational pensions;, and .non- about £1.03bn. in a fbH year. ' -' money supply has eo far Veen J? - th * "Ji. na pl 

ffrown well within th-.- guidelines acl,n ;,“ nt ^ led ! n add, ‘ beFor / ! tl® jnno r "" c i n " lr !, *“ ve r in 1B7/-7S. The contiibntory invalidity benefit • Well .under half of. this.-wouTd growing at an .annual rate of wheib^ boih "taSous^d^u-f- 

hc .-'ft at the time of the Budget. l '«»n to achieve the obiective before the >wj; s nmher effect of this acceleration on the for housewives will nowbe intro- come from, manufacturing In- about 10 per cent. Because bor- vjfjf whichvSl not 

“The balant-i' of payments on wh ,, 'h *h« tiovemuient set. RctaiJ Price Index will be only duced in November. 1977. duatry. Tbis sum would further rowing -needs and gilt sales C 

current aucuunl. h>:uvrer. “ 1 ‘’eb.-vc that it wm*W be v min.T^en r,i.” , am ” ns °a 1 P er cent ; . , ... . Taking into account the reduce the PSBR in 197T-78 by inevitably vary from quarter to re [ u i[ Nation, 

remains in substantial defiuii." be wrung .n present »;.jndiuoni= to ' =' P „ 1 ' , M r Hea 1 ey said. The Government haw decided increase in mobility ail Owance. - a bont £700m. “ ' quarter, we must expect rates The measures I have jn- 

.said luad on in taxation anything 1 111s snnr or emphasis . towards to save »5in. on overseas services these measures will - save labout The addition like the exist ine higbet than 'this for some nounced this afternoon have -one 

“The 12 percent, dooivcia Hon ai>pn.arfnnq the whole burden r a jL 5 . , l ’£ ncc ^ ol fe r ^ aid ^ i 977-735 ., . , I21m. net iw 1877-7K" - . contributions, wouldbe an allow-, periods, especially towards the overriding purpose— to make cer- 

of hterlin-- sine- Mar.-h will ,,f adju-sSment. In ^articular, a w,u,d require savinsa in The planned Defence Budget Mr. Healeys reductions of able cost for purposes' of the ^nd of the financial year tarn . that this recovery can be 

inevitable worsen the ha lane- of n, -'ior incirasc in ihc burden of .? ' U .i! m i ftr 1977-78 wtl! be out by XiOOtn. £70 m. will be made in 1977-78 Price Code and Oirooretion'-Tjut. “It is . a mistake^ to ' attach sustained until full' employment 

navnrents in the short ier:n and personal laxaiion w..uld have un- ' ^P^nwnt ibis will be achieved by reshap- in thc health.and persona! social Decisions on the Price Code to too much significance to such is achieved, 

make it more necessary than ever ^rentable consequences f.»r '* J« S- t« in * progra,umc aod programme as a whole come imo effect on August 1 in- Buctuations. For the financial “This means that sufficient 

for us tn maintain flic' con fid -nec ^ke-home pay. It could wreck L^tSSS^.2 S0 2J5 deferrals but there wfil bejocutsinser- c | uded a nte of 50 per cent, for year as a whole, monpv supply resources must be made avail- 

nf those rroin whom iv<* mav have ,,ur conn ter-mlUit ion policy in the be at a single rale The Chancellor said it was vices for patients in the NHS. investment relief instead qf .35 growth should amount tb -about able for. manufacturing industry 

to borrow to finance uur external coming year. o» 1. tor oout. necessary, to reintroduce control “ The cuts will consist of £20tn. per cent proposed In the ’.consul- 12 per cent to take full advantage of thc 

deficit “I must, therefore, look to Second, we will introduce over housebuilding by local on capital expenditure on the tative document and an adjust- “Such an outcome would be export opportunities which now 

public expenditure for a major legislation 10 reduce the authorities. Reductions will not NHS and on local authority ‘per- ment factor of 1A for ^eprecia- folly consistent with our objec- present themselves. 

Tk/Srtfi-Svrt l ontribution and I am announc- EJ n ? ,< *? r J! ‘ • ? ba !, e , the *»e imposed in areas where hous- sonal social services: £20m. by tion instead of the eariier -pro-- tives f or reducing inflation. I “The modernisation and cx- 

mg now, in advance of the usual ncountump runa trom ou per j Q « needs are greatest way of- extra receipts from;^ ^poeal of 1^. .-. -repeat the . assurances I have pansion of ’our manufacturing 

. . White Paper, public expenditure cenLto 40 per cenL He continued: “In addition, net increases in dental and optbaimic These further changes should .given that I do not intend to industry must remain our first 

mmrovement reductions of £lbn. at 1976 -“Third, savings wul be savings of £146m. will be charges and H0m. from savings contribute" tb industrial- expah- allow the growth of the moriev, priority. ... 

" survey prices for 1977-78. which obtained on regional develop- achieved, principally by reduc- on overheads' and measures to sion and ^in themselves make supplv to fuel inflation either “ I believe that these measures 

" Un the other hand, the will be the crucial year for re- ment grants by imposing a delay tions in local authority mortgage curb the drugs bill;, and it is little difference to prices.-: The ‘this year' or next. will enable both sides of indns- 

innvj^e ’n mir exports and in covery. uf some three msnths In payment lending." proposed to save a further £20m. "total estimated effect'' of- the “If inflation and output move try to work closely together with 

import sub -mu tion fieri vitig from “The Government have of approved claims. The building societies had been in 1977-7S f£40m. in a full year) public expenditure and tax' as now forecast I would expect the Government to achieve our 

our increased competitiveness avoided nf'chanicai! curs across “We also propose to concern consulted and they had expressed by legislation to recoup, mainly measures was expected to in-' the growth in money supply to common aim with full confidence 

will later bring a massive the board. We have deliberately trate these grants in future on willingness tn help fill the gap in from insurance companies, tbb crease the price level .by about be lower next year than this. that the remaining obstacles to 

improvement. decided to maintain the main manufacturing investment by mortgage lending. “Net savings full cost to the NHS- of treating 1 per cent, by March 1978. nearly ' “There .remains a risk that. i’our success are now removed," 

“It remains my considered social sccurilv benefits like withdrawing elieihilitv fmin the of ESlni. will he obtained on exist- road accident ease« ” ■ rwn venrs frfvm'nnluf ., -J- --'.nvan after tha. rednctiAn in. the he on Hod 


Massive 

improvement 


massive the ward. We have dc-liberatcly trate those grants in future on willingness tn help fill thc gap in from insurance companies, the crease the price level by about be lower next year than this. that the remaining obstacles to 
decided in maintain the main manufacturing investment by mortgage lending. “Net savings full cost to the NHS- of treating 1 per cent, by March 1978. nearly ' “There remains a risk that. i’our success are now removed," 
nsidered social security benefits like withdrawing eligibility from the of £Slm. will he obtained on exist- road accident cases;” • ■ two years from' now. - -- - even after the reduction In- the he ended. 



results* in 1977-78 • from- the. intern a tional tompansoos. notice to xbe banks emphasising 

measures I aw. anqoun-mg thix “The measures ‘I have an- tfae nece , s iiv of apply hi" 
afternoon, the total public ex- . nounced will reduce the general restraint in this extended form 
*S&2 n . • Government, deficit from just ^ nf0 rSi^nt o7e?Sig ri 


INDUSTRY 


CONSTRUCTION 


HEALTH AND" SOCIAL SERVICES 


Employers hit hard Further blow A £91 m. scratch 


THE REALITY t.f the public 
expenditure garni- may be tu keep 
Britain’s foreign creditors happy, 
but ihc name uf it is to divert 
resources tn industry. Or. as the 
Chancellor put it yesterday, “mtr 
overriding priority is to restore 
the prosperity nf the British 
economy through the regenera- 
tion of nur industry and to pro- 
vide the essential conditions to 
bring down, and lu keep down, 
the intolerable level of unemploy- 
ment." 

From lac viewpoint uf the 
hi ter-depart mental struggle a? to 
who was in bear Ihe brunt of the 
culs. industry could well be re- 
garded as coming nut well from 
yesterday's package. The changes 
in thc regional aid ana employ- 
ment side are fairly minor and 
nnl. at a time when officials, are 
moving av.ay from this kind of 
aid towards selective assistance, 
especially cntcuil. Against that, 
the Indurir: Department has 

been promised as : et unspecified 
aid to increase its direct indus try 
aid funds, ihc money for the 
National Enterprise Board as 
ivell as a gesture to increasing 
ihe Scottish *nd Welsh Develop- 
ment Agencies. 

Standpoint 

From private industry '> -'■.<nd- 
po;nL. the vkv. i- quite the oppo- 
site. If it v.'js industry, and Mich 
bodies as the CBi. which were 
loudest in their calls for a reduc- 
tion m public expenditure. .; ls 
the employer '..bn has ruind 
himself hearing most of the 
brunt of the measures. Tbc 
added changes to in*' Price ('.» ni-.* 
are certainly iielpfnl — >nd>vil 
Ihe revisions to the investment 
relief fup from 35 per cent, in 
50 per ce::l.» and the increase in 
the adjustment i actor for depre- 
ciation Truiii 1.3 tu 1.4 ire .ii 
much as — if imt more inaii — 
the CBI was preisine fur. 

But the 1! per Lent, increase in 
tin- employers National ItiMir- 
ance contribution from S: p.-r 
cent, to 10; per cent. :s » barely 
■disguised payroll tax of EU»n 
put Jlrcctly <m lo the corr.paTil.s' 
costs. For ine first time, the 
employer's cr-:Hi'ii>ution> iiav * 
been rai-cd. not to pay fur p-n- 
Fions and unemployment benefit. 


but aimed direct!: at /aiscig 
Exchequer revenue to be spent 
as the Government wills. 

The Government may argue, as 
the Chancellor did yesterday, 
that the direct elicit on manu- 
facturing industry is not so qrej» 
since this sector accounts for 
around 40 per cent, uf the wave 
bill and that industry can recoup 
the sums through higher price ;. 
But the tax must -have a direct 
impact on cash How. A ureal 
deal will depend d*i whether the 
market will allow companies to 
recoup the cost:--; domestic ap?l'- 
ance and clothing manufacturers 
will find it a lot more difficult 
than chemical companies, for 
example. 

Thc same could be said uf the 
other moves lu raise employers' 
contribution tn redundancy pay- 
ments frnro -ifi per cent to 50 
per cent., tu equalize and thus 
effectively reduce the Regional 
Employment Premium to £3 
and to impose a delay nf some 
three months in payment of 
approved claims for regional 
development grants. The ’delay 
in regional grants may not be an 
important item (it may save 
some i'4bm. in £50m. from next 
year's regional aid hudgeti and 
tile withdrawal r«f eligibility for 
such grants from the construc- 
tion and private .mining Indus- 
trie.* may have limited roper- 
cuss ions tit could save a furl her 
t'SOni. on the funds i. bur it 
ref resents a change, n hit-, the 
construction industry at a par- 
ticularly bad time and it docs 
affect cash flow. 

The question now facing the 
Government is whether thc 
surprise and anger felt by 
industry yesterday will prove 
sharp enough to cause a change 
in its altitude inwards the Gov- 
ernment's industrial strategy 
debate in the NEDC and tin* 
recent rapprochement lie I ween 
lh Government and the CBI 
under Lord VVu1kin>L.ii. This in 
turn will depend on the relative 
weight which industrialists put 
on thc constructive aspects of 
Govermnem policy, including the 
relaxation or me price code, the 
reduction ur ihc PSBH and it* 
effect on exchange rates and. 
perhaps most important, the 


Chancellor's reassurances on WHILE DepartincM of- the En- get the . original ' expenditure WITH A .0:59 '.pet -cent, reduction governments: Consequently £20 hi. Legislation will be introduced J 

borrowing, rales and thc availuhi- vlronraenf Ministers, led by Mr. targets back on coarse aod tbe in the £15.4bn. health and social is to be raised by increases above tn recoup the full cost to the I 

litv of bank finance. First signs p , eter , Shore, were last night approvals figure back below security budget for 1077-78, what those which would have been National Health Service of treat-] 

vvs tenia v were thai the CBI and . rcl,c \_ ed ,haf J heir con ' 100.000 for 1977-7S. has been achieved in this major imposed anyway. From next ing road accidents. The savings ! 

iii h**r i,Miir>« wmiiH birk im a l £ c expenditure cuts While discussions with the sector of public spending is not April,, spectacle lenses will .be which will amount to about £20m. j 

i.lber Qckiim would kick up a djd not. in the end. represent a relevant associations get under so much a cut as a slight scratch, paid for at foil cost, and the in 1977-78 and subsequently to j 

fuss about ihe increased tax on disproportionate pari or the cn- way. the DOE has imposed, until And even some'.. of this is maximum charge for dental treat- between £40m. and £45®- in a f 

companies but that the Govern- tire Ilbn. package, the construe- further notice; a total ban on notional, since" roughly a third ment will be nearly- doubled, to full year, will be drawn mainly i 

merit's judgment of industry's H nn „ se vtor vvi 11 see the reduc- letting further housing or of the £91m. decrease on the about £7.-The .exemptions system - from the insurance companies, 

ultimate unwillingness to mi- Ji u ,f r v ij rZ accepting February Wlutc Paper figuro wilFsuU cxclude cbarges for The Department of Health 

danger tbe broader union- rLml ' d> deep ™ ; re ' estimates- from direct labour depends upon future negotiations children,, people': on social considers that the time has come 
“ c , uroancr union cession. departments or purchasing land with thc insurance and pharma- security. "and others. . .to make -motorists pay collec- 

fiovernmcnt-industry concordat ° f “!, pu . l v 1 ; vt '“ f 1 ^ ^ tor i .housing.’- Also until further ceutical industries.whi1e another : Capita | expcpdlture. which .has lively the' full costi of road 

may prove right L„t ‘.fteV EJ! viriVS nnr assoctations are filOm. -of it depend^^n the pas- taken the brimt of past cuts (in- accidents falling on the NHS. it i 

Aa fur thc officials concerned c - ' - r . -_ >e rs fa h p mg asked not to let any new | sane. of new letrislation that fptt remdihe thnw>- in Ffihniarvi 'fellK .pOuIc«»^ , i««v. nn i 


drop and the Iff per cenL fall in contracts 

t GT A Wi*v» i.nA/iM nnnhnn 


*» "5 ZLfisjUs wiiSS 2Ari"S^ -S2S2“2 K, &. 


sage. of new legislation that felt ,.cludajg thosfe-irt February),.fa]ls envisages a levy oh motor insur- 
by -the wayside after the 1970 by' ; knothcr '£20b;.'bdV qf £354m- atice . and vehicle users who 


where it will go Tne sums building, environmental services a hi P rccoiireoR went tn areas of trough) would come, from a «; JJfP* authontr. launch and will be discussing | 3^ 

being discusserl arc thought in and housing expenditure all due hmisme JSts. The Stfnister d “ ction Qf-^hdrayai of unfem- prcm\sea^w$l be with.;. Insurance _ companies tbe ' - 


range 

EJOOin. 


tscusserl are thought In anu nnusmg expunaiture mi aue housing stress. The Minister , »uuu«tku ■ « uoem- rar ,, sCiftST- V* u- l u 

between UOOm. and « wnulAeldded. “be. takinf i 


Direct aid 

But there is little agreement 
yet un how it is to he spent. The 
Chancellor’s reference to “ selec- 


tor the industry as a whole eon- real Suwof vere^ ^exiiSve over 60 whb what-.the J* estimates that the averaee 

I limits to strew worve. ' hnu-^ h,. Gnverrmien t regards as “sub- -andfertfafta^ that ropltiif expondi- charge to the motorist will 

Perhaps the most .serious. \« r shore V concern with keen- st anfiaJ ” occupational pensions turc^has to he financed .from amount to £3 a year, 
albeit predictable, reduction ■ in - ' - dDore s concern wtin Keei»- ritra: n revenue in future years will be Th» mninriet oimirf. 


— say between £25-£35 a week in re veflue in future years will be The motorist' already has to 
present-day terms. "Mr. Enna/s rc ' ievw *' P a F rome Charges for medical ■ 

proposed such a change in the There is a vague declaration of- ti’e^tment arising from rosd - 
law in 1969; the post-1970 Con- Intention to prune tbc centrally accldents - but this only amounts : 
servative Government; did not financed overheads of the aboht £1.5m. a year, as against • 


ii.7" . I V,I.™ r 1 . oiwito. nendirurp - u t<, ; n the field of mem oau not financed overheads of the NHS.^ ' - a year, as against 

r . ? r ;u pn ^ chiefly hitting new construction Lraj authoritv' ^ mortgages which ta ke it. up. He believes the mood a^well as some research expen- ■*® e . fu *l ucorts which amount to 

clue. In 'Pile of the National and mi nrnvemem work on roads iwdi auinonu mortgages, , wniim ^ . rb»ht *' to accent thf '5ef.7« ^ more than £40m. 

morev^and i P dem u alii and m ' ,,nnv;jVS - Ministers were n ? u n i n - Vl Al mo st L °n 50 wHI but is pot counting on HOm. , <cut *’ that will also Under the 1972 Road Traffic 

mune> and Lcft-wi ic dunanik makinc no secret of the fact that '!«■ it until half way. through the4tn>1ikl» a erhomk tn rorfneo th» - Acf . insurance companies cur- 


direct aid .si-hem e". A turthcr C ° WrSlC,S ^ ^ ^de^od by' Tddlii»a! “Sii* ^ ,"e*ceskive Wmotibnai f™” 

industry aid ncIu-mh- may well The reducti..n in spending ing society lending and that the ity pension for housewives to expenditure. If A -« I? ere is a,s r a 

be on the cards talrhouah thc means that a large number of move will have, a minimal effect November, 1977; against .this The Association of British Jml en n- ^Joad 

experience or the present import:..:! themes in the pipe- nn th « art « al P ro ^ on of homes must be set a promise to give a pharmaceutical ^Industries.. re- hv ^ Bnt 

schemes has still to lie judged i line will be deferred, in some or on employment real-terms increase in- tbe mobil- act^vrith sorae irritation to 

The NEB may get more fur cases for a number of years. A J -i inp last year the local .ig allowance to severely di^; announcement list nighL .'The ^ 

•specific aims Mien as helping mnn detailed announcement is authority mortgage budget was abled people, also from November ..costs . of promotion 4iave been^ ' -uIwSKJS °, f l j Sal 

small engineerioa companies to expected from the Minister of *' u{ back by over £100m. and next year. Thc net saving ou .under discussion' with ' the ^ mvolyed, 

market abroad and tn rest rue- Transport within a few days building societies stepped in to social security account becomes Government about aryear, with a Lr- Qe= insurance industry- 

lure industries such as industrial There will be the ' DoE hel P make- up. the difference. £2im. -meeting tvith the Secretary 1 for ? e,leves that any increases in 


be the '' DoE hel P make up the difference. I £2lm. 

’ ' . . v Ttin «*hpmp h.ie hwn slna 'n 


tjuvciumwii auuuL 4 jciMi wiui a eL.# - ;■ 

.meeting tvith the Secretary for * n 


trucks and mechanical handling, emphasised last n ighL no cuts in r } u L has been . The invalid housewives or Heafth and Social Securftyducln .{““Jg®* .™? J|2,„ ul ^ , 4 e j5' 

Mure ambitiously, the Industry railway investment. Local start and even now only a- little mi-h r hav^S<^a^AugUi^ The eristingvolonta^ ^ the 


necks and raising export' produc- roads.' ““ for helD.-~.An estimated £50Tn. is the motional exepneiituro has been- e ®). leel ***W the' industry- 

lion. And then there are the | n tlu- hou.sin- sector. Air. now leaving societies every are exempt-^lthe^ ft^ rtt ,|n'it»al- terms by^7i>er cent. about £840m. The extra 

S SES- -Bd Wcbh Dpv,?l0 P men t Shore announced the re-introduc- three months W. hr Ip I 'Jg.JJrtor J"JJ* * Jt "hS Sho^ayi ’ th? ' past four y«Ss-*nd ot £««>- w4 per cent, 
aulhoniies. n U n -.f cniiols over local thc ma, * et h,ch -i.. JZZSr w«r» tliatiii.thc long fcrtfrer w til,-.all -be- passed on to the 

Tne overall sum wav be authority spending ..n new house- Government wlU now- be anxious ^ D :. Chr<,n,caJly ni QT eriifirial -price reductions w'onld motorist hecanse of the way the 

decided reasonably soon. But if- building. DversFendius in thr msec expanding further toRII too. ill to work. . ., damage exports. Clearly this insurance industry' operates, 

precise use may ijke a lot more current year was thought to be tho gap left by its own inability increasing the charges for “saving “ wfll bosubj'ect to much which is. to pay all claims out 


4tlrian Hs*tviil<nr» approvals running at 

i\anan namiiionl a b UUI 110 . 000 . The objective is to 


Vfi/tLanl rncvall however, within, the accepted therefore, it must be regarded as' <- 
iviicnael'casseji I political tradition of Labour .notional.' 


Joe Rogaly 


DEFENCE 


Accustomed to grief 


EDUCATION 


The scars are only minor 


ABOUT 5,000 jobs are likely to 
be lost :a industry, mainly in the 
civil engineering anti const ruc- 
tion iniluslric.':. as a result of 
ihe further cut of i'lOOm.Jn de- 
fence spending in J977-7S. as 
nan of the Government's overall 
cuts announced yesterday. Th* 
new defence budget for 1977-78 
v.ii Ibc £0.54 7m. 

While there was some depres- 
sion in the defence establish- 
ment uf having lo cope with 
furlnei- cuts un top of the three 
already borne since 1974. there 
-was a Wo suin'. 1 relief that Ihe 
‘figure ,i greed by the Government 

.'was mu worse.' 

-• Thc new reduriiun follows 
jjiat of £4,700111. until 1964 as a 


remit of the Defence Review of 
April. 1975: (he further FUtbiTi. 
in 1975 prices lopped off the de- 
fence budget fur 1975-77; and 
the cut ot 1534m. up to I9S0 
under the Public Expenditure 
Review earlier this year (fi77m. 
in 1977-78. £193m. in 197S-79. 
and £164(11. for 1979-801. as a 
result, therefore, spending in 
1977-78 will be rvod by £277 m. 
ail told, in addition to the main 
Defence Review cuts. 

While ihe Defence Ministry 
e.' n not yet .-ay in detail where 
the axe cuts will fall, ever?' 
effort i*i living made tn avoid 
either cutting major rront-linc 
equipment programmes, nr re- 
ducing com liniments to N'atu. . 


Thus, there will be no addi- 
tional redundancies in the armed 
forces, and the number of civi- 
lian jobs affected will be small 
—although over 78.U0ff service 
and MoD civilian jobs arc being 
lost through the earlier Defence 
and Public Expenditure Reviews, 
together with 60.000 direct jobs 
in tbe defence industries and 
SO .000 indirect job losses; 

The new cuts will be achieved 
mainly by rephastns some works 
programmes, especially on domes- 
tic administration and stares 
building programmes — which is 
why the majority of the 5,000 
jubs that will now go will be in 
the ' construction industry itself. 
Up ro 1370m. a year is spent iu 


the defence budget ma works, 
buildings, and land, With another 
Idiffm. spent nn miscellaneous 
stores and services of all kinds. 
By rephasing some programmes, 
and cutting but others, therefore, 
much of the Government's target j 
fur defence cuts can probably be 
met in these areas. : 

None of Uie major equipment' 
programmes is likely to be 
affected— which means . that 

things like the warship and' sub- 
marine building programmes, new 
guided we.ipuns and lheplan for 
production ot the Tornado Multi- 
RrWi? Combat Aircraft will remain 
intact . - 

Michael Donne 


EDUCATION' AND its associ- 
ates. such, as museums - and 
research councils, have emerged 
rroui tbc Chancellor's exercise 
with riatively minor scars. Their 
£30oi. net- contribution to the 
1977-78 saving represents rather 
| less than. 3 per cenL or the 
; H-OlSbn. total. Also — when 
rough allowance is made for 
yesterday's figures being in 1976 
survey prices— -the £30m. ■ is a 
-reduction of less than 0.5 per 
cenL from the £6bn.-plus budget 
for educatinn- and allied acti- 
vities in tSTT-TS. which was pro- 
jected lit the February White 

Pap* r - 

But tlie; £3Qiu. is only a net 


figure. This is because, jn spite 
of the rise of. Wp from autumn 
1977 on tbe current 15p charge 
for a school meal, tbe ensuing' 
year’s, .'total expenditure on 
school meals. will be £3 5m. ,gr eat- 
er than was projected in the 
White Paper In February. ‘ ’ 

The plan then was to raise the 
charge by 5p. this September. 
But after hearing objections 
from — mast notably. — the- TUG. 
the Government decided fo leave 
the charge at 15p Tor 1976-77. 

Tf the charge had continued at 
that level Tt>r the I977-7S veur. 
then the schooL meals expendt- 
(arc in - that year would have 
been £*3in. greater than was pro- 
jected in February. The effect * 


of -the 19p -increase. . will . be' only 
. to .Emit This “ ovesspentting " tn. 
V£l5nL ' 

To s achieve -the net saving of 
£30m'v; therefcire. ', tie mpals- 
excluded - budget • for education, 
ant suchlike in Britain will 
-have to bear, a cut of £45m. 

OT this, about £2ra_ will fall 
, on the non-u niversity educational- 
aottelties. ;in. • Scotland • and - . in.; 
■ Wales..-. '' -TBc Tetnainfng-.£43irt;- 
wall - be; borne 1 by tfte universi- 
ties “and the - .polytechnics; ; col-' 
leges, schools, and arts and- 
Iscience . functions in' England, 
which .come ' under '-thV -super- 
vision of the-- Department- nf 
Education and Science. •. 

* \ I-'--" 7-:- ..-'.l • 


- Of this £43m^ the arts world 
Is being . asked- to. contribute 
about £2m_, and the science and 
social science research councils 
and their like about £5m. 
i A further £36m. is left to be 
found. from tbe “ education pro- i 
per activities' under the Depart- ' 
mejtt pf-.Eehicatioa and ScienceJ 
. .Two-thirds of it will be gained! 
by. in the Government's- terms, l 
■deferring. . "capital ‘ expenditure i 
projects in the universities which: 
had. been scheduled for 1977-78 J 

Postponement of building wiir, 
account for -only a minor parti 
of the saving. v ; 

Michael Dixoa / 
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<VAND ORDER 4 AI JAPAN 


NORTH SEA OIL REVIEW 


BY RAY DAFTER 


Costly thorns in the Thistle de 


BY YOSHIKO SAKURAI in Tokyo 

T MAKES the occasionally armed only with shields and and the names of the officers to 
L/hvl ,? aion S sticks They never carry side- call In case of an emergency! 

Saw-dbidicg citizens in The arms for fear of having them The M Dial HO " system eontri- 
*. . . stolen during a street fight. As butes to good law enforcement. 

American sociologist. Miss in the old British ..tradition. An^here inJapwt you «n dial 

The cL*ZnT , *f£ aneS ^ h detectiv , cs d0 Sf* carry three S 

r m The Cnosanthemum guns either unless they are the police. The time before help 

51m ' ? unn S ap f renendinR dangerous erimi- turns up averages only 5 minutes 
orld UaT Two years and nals. . 16 seconds. Every policeman on 

she had. ever set fool un While social discipline, hijih the beat is within walkie-tajkie 
■ , w employment and strict gun con- reach. In 1674 there were more 

saw .lit* capacity of the tro! are important factohk-Japan than 2m “110 " calls The record 
«h? to be defiant and suh- would not have the low crime indicates that a response time 
=r. to be warlike and peace- rates that it has without an eJTi- shorter than three minutes will 
and to he passionate and dent law enforcement agency. It lend to arrests in 50 per cent 
as one of the paradoxus, is not easy to compare the coin- of all the cases. 
natioD.il character. Since 
d of. World War Two the 
■se have been generally in 
su bjnissive-peuee f u i-genl le 
of behaviour. This, is re- 
in unbelievably low 
statistics. 

373 there were 167 mar- 
jmmitted in Tokyo coin- 
hit h 221 in London and 
t New York. The number 
ed robberies in the same 
as less than 0.5 per cent. 

■e in New York and 15 
ni. of those in London. ' 
of violence have been 
ing naUciu-v.ide. in 1675 
were only 73,198 cases, 
is remarkrbJy low given 
alien of Him. 
muingists ascribe this 
nd -order record to many 
faLtor.i besides Miss ~ 

■IV theory. The most 
is the ethnic and eul- 
homogeneify of the 
it*. There arc no 
ivs H'xvopi for tVofttfOO 

= and smaller numbers of < 

repatriate Asians i. and Sticks and shields only for riot police. 

no rai-iiil u*n<iton*. Th-j s . ; 

t'^tence or the Tokyo police with The koban system combined 
■rin- , p ™ that of the New York cop. tne with the discreet but ' close 

’ h r ‘ e Loudon hobby or the Paris flic, watch kept on residents makes 

,Lor,n- is ^a-ntuiij since they operate under dif- the “roller" strategy effective 
m * * * , f'S ?? f^rent conditions. But ip their in ferreting out dangerous 
•iv <?.u ‘ pZS «r own fashion the Japanese have criminals. While searching an 
>«d -ends -re aknosi a systera that hard to beat, area where suspects may he in 
; "Z th.tthl High police visibility is assured h»ding, the police visit every 

\ ra L\, ( hin f »1s usualiv by ** omnipresent koban apartment house and ask about 
and ri h 1 <Pd!cc station) each not more the tenants, their jobs, and even 
- 4nu than ten minutes’ walk from the the landladies' opinions about 

* ntber. Each is staffed by ten the tenants if necessary. These 

liCSS policemen working in shifts, By techniques made 'possible the 

simply being there they provide apprehension of radical elements 



<*#5< 

Js&E 


iless 


w .iir.hr.' ritics learned a feelinq of security* for' tl.e believed to have been respon- 
vt of Jji.-ep'n? the po?u- neighbourhood. siblc for the bombing of the 

many vcntiirins .-»co. In th“ cities rhe knbari r.wnrl; Mitsubishi : Heavy Industries 
the Tiiku^awa Era only is. mainly tn l-:vp road directions olficies in downtown Tokyo. 

tV- elite warrior to motor; sis *and passers by. . I*i Vet there is a question of how 
vre j! lowed to carry the nira) areas they have closer durable the idyll can be: the 
The tiaditiuR of keeping relations with the residents in Japanese police are not without 
I* unde; control has been Big Brother fashion. worries. Official .reports note an 

Inver tii.uiudern time-s. Anyone .moving into ifS&ew increase of juvenile delin- 
Itv is allowed to carry neighbourhood is likely the re- quoncyi of - white collar crime, 
r.s except the poiicA and celve a questionnaire from the and of the number of women 
.e i r.s^e-i b ;on uf daggers nearest polic** office - asking, for involved in criminal, activity. 
k;- lethal instruments is his name, address, profession. There arc sociological reasons 
arohihiii.fi. The “ gun* business contacts, family reb- for these including the fact that 
it*:.- " :s best rxemnirfed rions. amt oiher information. At in ^hcir v highly competitive, 
•r‘.« < r.nk noi .wiki? who the end nf the questionnaire is coumry. many Japanese live 
vo'ilii- ri cm anst rations the number of, rhe police Unit under stress. 


ON THE face of it British 
National Oil Corporation ap- 
pears to have paid ovpr the odds 
for 65 per cent of Burnt ah's 
stake in the Thistle Field. But 
the £87m. deal has a political 
content which is hard to 
quantify. ' . 

Aware of this fact, the. Cor- 
poration .made sure its 'reserva- 
tions were made public — per- 
haps with one eye on possible 
future Partiamentary interest. 
“The BN DC has informed me 
that their judgment of the valu- 
ation of the assets would have 
resulted in a lower price.” said 
Mr. Anthony Wedgwood Benn, 
Energy Secretary. 

It is believed that the Cor- 
poration would have been 
happier to settle for. around 
£10m. less than the £87ra. 
directed by the Department of 
Energy. Indeed, alternative 
negotiations between Burmah 
and -at least one British group 
in the private sector would tend 
to confirm the lower valuation. 

This group had been seeking 
a -smaller slice than that 
acquired by BNOC but its “ best 
offer" would have been com- 
parable to a price of around 
£7fim. for 65 per cent, of 
Burmah’s stake. 

There is an inherent danger 
in making these comparisons, 
however. For instance, private 
groups pay Petroleum Revenue 
Tax whereas BNOC does not. 
Furthermore, on the basis of 
the information 'made public, it 
is difficult to identify the figure 
and conditions on which the 
Government based its price. 

It is known that -the 
Corporation has now acquired 
a direct stake of over 16 per 
cent, in the Thistle Field as a 
whole througb both the Burmah 
deal on block 211/18 and its one- 
third holding in the small pro- 
portion of the. field in block 
211/19. (This interest does not 
include the various participation 
deals concluded). In addition, 
it has gained a 15.6 per cent, 
stake in two smaller oil finds in 
block 211/18. 

The agreement suggests that 
the Department of Energy has 
worked on the basis of a high 
recovery factor on Thistle, 
quite possibly expecting over 
half the lbn. barrels of oil-in- 
place to be produced. In- addi- 
tion. it may be looking for 
100m. barrels to be produced 
from the other two fields on 
211/18. 

Suffice it to say that Burmah 
is well satisfied -with the agree- 
ment. It has now found more 
cash in addition to the £90m. 

APPOINTMENTS 


received from B.N.O.C. for the 
sale of its Ninian stake and the 
£290m. raised through the dis- 
posal of its North American 
interests. Furthermore. Burmah 
has washed its hands of a good 
deal of future expenditure. ‘ 

Latest estimates put the 
Thistle Field development costs 
at over £525m. So far between 
£150m. and £200m. has been 
spent which - means that 
BNOC will now have to find 
at least £50m. more. 

Stripped of the financial 
intricacies and controversy 
over whether or not the price 
is right, the BJVOC-Burmah deal 
poses two general questions. Is 
it right, at a time of public 
expenditure cuts, that a slate 
corporation should buy when a 
private group — ready to comply 
with Government wishes over 
participation — is willing to step 
in? And is it right that BNOC 
should be directed to pay a 
price with which it disagrees 
although, at the same time. It 
is charged by Government to 
act commercially? The answer 
to both- these questions lies 
within. Westminster and ihe 
Department of Energy's Mill- 
bank offices in particular. 

Firstly the Government was 
anxious hot to be seen to be 
twisting Burmah's arm too 
tightly, especially after making 
such a.laxgc paper profit bn the 
British . Petroleum shares 
acquired from Burmah and 
deposited with the Bank of 
England early last year. 

Allocations 

Secondly, the deal involves 
BNOC acquiring a 95 per cent, 
stake in Burmah Oil Develop- 
ment and a 95 per cent, interest 
in Burmah’s other U.K. offshore 
assets — at. a price still to be 
negotiated. This provides the 
fledgling state corporation with 
the pool of expertise it has been 
seeking. There are around- 250 
staff in BOD. the majority -of 
them highly skilled. 

It is felt within the oil indus- 
try that the Government wanted 
to conclude the deal speedily in 
time for BNOC to play a part in 
the next licensing round. Sig- 
nificantly. Burmah and BNOC 
have agreed lo set up a separate 
joint ^company to acquire new 
licences. 

The Ion 2 -a waited locations of 
the 50 to 60 blocks in the Fifth 
Round allocations is likely to be 
announced next week- now that 
the Government has dispensed 
With ' the preliminary work. 


Apart from the Burmah deal, 
British Petroleum has -agreed 
terms of state participation— 
thus ensuring itself of a favour- 
able seat at the licence nego- 
tiations— Shell and Esso have 
started to talk seriously about 
state involvement in their off- 
shore interests thus guarantee- 
ing them consideration in the 
next round; and' the Govern- 
ment has finished its negotia- 
tions with the offshore industry 
over the Fifth Round terms. 

Although not conceding all 
the oj) industry's points, the 
Department of Energy has 
agreed to make the relinquish- 
ment terms less harsh than 
originally planned. It was 
intended that the new licences 
would be operable for an initial 
period of four years after which 
licensees would' be required to 
surrender not less than one- 
third of the territory. A further 
one-third would have had to 
have been relinquished after 
another three years with the 
remaining one-third staying 
operable for an extra 30 years. 
As it now stands there will be 
no relinquishments after four 
years but the licensees will have 
to hand back two-thirds of the 
concessions areas after -seven 
years. 

The easing of the timescale is 
important for, as the Govern- 
ment’s own North Sea cost 
escalation study pointed out on 
Wednesday, oil companies are 
now proceeding more cautiously. 

This is an important factor 
behind the hiatus in the produc- 
tion platform -ordering pro- 
gramme. After two years with 
no new orders, the platform 
yards can expect to gain no 
more than three or four new 
contracts by early 1978. 

Several companies now com- 
pleting structures find them- 
selves working themselves out 
of a job. Some hefty payments, 
in the form of bonuses and 
redundancy arrangements, are 
being made to the workforce of 
Laing Offshore at Hartlepool, 
to ensure that Burmah’s Thistle 
“A” platform is floated out by 
the end of this month. The 
timing is crucial if field produc- 
tion is lo begin by the end of 
October, 1977. 

The ambitious, if slightly 
curious, dock flooding ceremony 
at Howard Doris’s platform yard 
at Loch Kishom. Wester Ross, 
this week must have been wit-, 
nessed with a tinge of sadness 
by the workforce. For here, too, 
there are — as yet — no foresee- 
able orders to follow the massive 
Chevron’s Ninian Field (see 



An artist’s impression of the Ninian central platform when 
on station in the North Sea. It will he placed in 450 ft. 
of water and tower 490 ft. 


above). The concrete structure, 
will be the field’s central plat- 
form, and will be the biggest 
man-made object ever to be 
taken to sea. 

It is not only Britisli yards 
embarrassed through lack of 
orders. The Norwegian builders 
of the Condeep concrete plat- 
form — Norwegian Contractors 
and the Aker Group — are also 
facing lean times. The group 
has just wared farewell to the 
Brent D platform, towed from- 
a Norwegian fjord on schedule, 
to the day, set well over two 
years ago. The platform arrived 
over SbeU/Esso's Brent Field 
about midnight on Wednesday, 
although bad weather was yes- 
terday delaying the final 
emplacement. 

With just one large order on 
the stocks— a platform for the 
Anglo / Norwegian Statfjord 
Field — Norwegian Contractors 
and Aker are faced with a 
dilemma. The strict depletion 
policies- of the ' Norwegian 
Government are depressing 
prospects for “ home ” orders. 
The group is hoping to receive 
the contract for the second 
Statfjord platform although the 
size and form of this structure 
are still unknown. • 


So the Condeep people are 
looking longingly at ihe U.K. 
seetor of the North Sea for 
more work. They realise, how- 
ever. that in the present 
political climate their prospects 
of receiving an order nn their 
own — in competition with work- 
hungry U.K. yards — are slim. 

Consequently, they are stepping 
up pressure for a joint venture 
with British manufacturers. 

The Nowegian builders al- 
ready have a licensing agree- 
ment with the Mowlem/Taylor 
Woodrow group which, in turn, 
has planning permission for a 
yard at Campbeltown, Argyll- 
shire. 

But with so much spare plat- 
form yard capacity, the con- 
struction of further facilities 
must be questioned. There are 
alternatives: A joint venture 
might use an existing, but un- 
used yard: or it might resulr in 
a structure being manufactured 
in two places. Indeed it is con- 
ceivable that the deck section 
might be built in the U.K.. 
floated to a Norwegian fjord to 
be married with the concrete 
“ legs " and floated back to a 
U.K. field. Such is the com- 
plexity of North Sea develop- 
ment. 



Lead Industries new chairman 


What’s in 
a name? 

A name that’s recognised can inspire awe, 
vy or, in this case, confidence. 

It’s a name with a reputation for accepting 
.ly the best, and maintaining the.highest 
mdards. An assurance for the wine-buyer 
at his choice has been expertly selected and 
refully shipped. 

A very good wine reasonably priced, 
stinguishing it from the ranks of all the rest. 

In other words, a name such'as ours can 
metimes be all the guarantee you need. 

Because when it says Bouchard Aine on 
3 label, it says a lot for the wine. 


Mr. Ian G. Butler, vice-chairman 
of LEAD INDUSTRIES GROUP, is 
to succeed Mr. A S. Davies as 
chairman on January 1. Mr. Davies 
will retire as a full-time executive 
at the end of this year on reach- 
ing- norma] retirement date but 
will continue on the Board as a 
non-executive director. 3ft-. R. A. 
Cookson, a former chairman, will 
retire as a non-cxeculive director 
at the same date. 

* 

AIRFLX INDUSTRIES has made 
the following appointments with- 
in Its toy division: Mr. George 
Flynn, managing director of 
Meccano /Dinky; 3ft. Kenneth 
Askwfth, director and general 
manager of Airiix Products; and 
Mr. Derek Dodds, personnel direc- 
tor, Airfix Products. 

★ 

Mr. Robert Wflidtt has been 
appointed secretary to the Parli T 
ament ary an d Law Committee of 
the INSTITUTE OF CHARTERED 
ACCOUNTANTS IN ENGLAND 
AND WALES. Mr. Willott, who 
takes up his new position in 
October, Is at present a director 
of Haymarket Publishing. 

★ 

Mr. Ronald Mason, currently 
the BBC head of programmes in 
Northern Ireland, has been ap- 
pointed head of radio drama. On 
January 1 he will succeed Mr. 
Martin Esslin who is leaving the 
BBC after nearly 37 years to take 
up a part-time professorial post 
at Stanford University, California. 
* 

Mr. Eduardo Romaguera has 
been appointed managing director 
of HAVANA INTERNATIONAL ! 
BANK. 

★ 

Mr. I. H. Amory has been ap- 
pointed chairman of LGWMAN 
MAUFACTURING COMPANY and 
its five engineering subsidiaries. 

HOME CONTRACTS 


Mr. M. 9. H. Amory has-, been 
made deputy chairman. ' The 
changes follow the death of Mr. 
. M. R. Reeve. 

★ 

Mr. Brian P. G. Rea is the new- 
managing director of JOHN 
HOLT (JCBj. He is a former man- 
aging director of Tate of Leeds, 
and more recently, director and 
genera I manager of JCB South 
West. John Holt (JCB) is part of 
the Lonrho Group. 

*■ 

Mr. Gordon P. MctiougaU has 
been appointed financial director 
of CRAVENS HOMALLUY 
(SHEFFIELD). He joined the 
company in 1972 and later be- 
came company secretary. 

★ 

Mr. Benjamin Allen, managing 
director of Aiex. Laurie Factors, 
k leaving that company to begin 
a new venture in the factoring 
industry called KfiLLUCK 'FAC- 
TORS. uhicb will be based in 
Reading. Berkshire. 

* 

Mr. Lorry Ovens, a director of 
Hughes Ovens and Hewitt, has 
been appointed chairman of the 
construction industry marketing 
group at the INSTITUTE OF 
MARKETING. 'Vice-chairmen of 
CIMG arc Mr. Peter Brigham and 
Mr. John Heggadon, and Mr. 
Colin Smith is secretary. 

* 

Mr. Brian Robertson has been 
appointed director and general 
manager of the packing division 
or ALLTRANSPORT INTERNA- 
TIONAL GROUP. Previously 
supply ami distribution manager 
of Spillers Foods’ international 
division, Mr. ' Robertson will cin- 
trol A 11 tran sport's export packing 
operations from the packing divi- 
sion's main depot at Woolwich. 
★ 

Mr. M. IV. Jaeomb has been 


appointed a vice-chairman* of 
KLELVVVORT BENSON, merchant 
bankers and Mr. C A A P. 
Eugster and Mr. S. M. Robertson 
have joined the Board 
★ 

Mr. Brian Robertson has be- 
come managing director of 
Caplin Engineering Company, a 
subsidiary of MANGANESE 
BRONZE . HOLDINGS. Other 
group appointments are Mr. J. 
tv. Lennox as depuly chairman 
of Manganese Bronze and BSA 
Sintered Components and chair- 
man of BSA Metal Powders; Mr. 
R. D. Paterson, managing 
director. Manganese Bronze; Mr. 
D. G. Northwav, managing 
director. BSA Sintered Com- 
ponents; Mr. M. Rowland, a 
director of Manganese Bronze and 
BSA Sintered Components, and 
Mr. J. G. Frimstone and Mr. C. 
J. Cooke, directors of BSA 
Sintered Components. 

+ 

Lord Ponsonby. this year’s 
chairman of the Greater London 
Council, will be the chairman of 
the LONDON TOURIST BOARD 
for three years from October L 
He will succeed Sir Anthony 
Mil ward, chairman of LTB since 
1371, who has been appointed 
president of LTB, in succession 
to the Very Reverend .Martin 
SuDivan, Dean of St. Paul’s. 

* 

Mr. Peler J, Grant, a director 
of the SUN LIFE ASSURANCE 
SOCIETY’, has been appointed a 
vice-chairman from August J. Mr. 
Norman E. King, the society’s 
sales and marketing executive, 
will become a director from that 
date. 

* 

Mr. Donald Goss and Mr. John 
Kerr have been appointed 
directors of FERNDEN CON- 
STRUCTION (WINCHESTER). 
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Marconi’s £1.4m. N. Sea work 


Burgundy specialists aitd shippers of fine time 
13 3 SCCaLESTON STREET, LONDON SW1 
?A$he denoting the eldest son of the famUy 


MARCONI COMMUNICATION 
SYSTEMS, a G EC- Marconi Elec- 
tronics company, has been 
awarded a £1.4m. contract by 
Shell (UJJ.) for a tropospheric 
scatter communications link for 
some of its offshore installations. 
Marconi is to supply equipment 
lo establish a communications 
system linking seven of Shell’s 
offshore installations in thu Cor- 
morant Brent and Dunlin oil 
fields with a new Post Office shore 
station on South Shetland. This 
will then relay the signals from 
the Shell installations to a second 
P.O. station near Fraserburgh, 
and thence into the U.K’s national 
and international telecommunica- 
tion circuits. 

* 

FOSTER WHEELER PUWER PRO- 
DUCTS has won a contract from 
Chevron to build two modules for 
an offshore drilling and produo 
> lion platform which will be loca- 
ted in the North Sea’s Ninian 
Field. Both units will be 
assembled and fabricated at their 
offshore facility - at Dumbarton, 
Scotland, and are scheduled- for 
load-oul in the first quarter ol 
1977. 

* 

M AND H TUNNEL AND CIVIL 
ENGINEERING, of Thurcrnft. 
near Sheffield, has been awarded 
two contracts totalling H.TSm. 


The Brsl is for a tunnel driving- 
shaft sinking scheme at the Grim- 
with reservoir enlargement pro- 
ject at Hcbden Bridge. West York- 
shire. The second involves the 
jacking of ii-O m; of steel and 
concrete sleeve as part of a 

British Gas Council pipeline run- 
ning between St. Fergus and 
Kirriemuir. Angus. 

★ 

HENRY BOOT CONSTRUCTION 
has received three contracts total- 
ling almost -Di.om. The first, worth 
£1.48tn. is for erection and comple- 
tion of 152 dwellings and two 
shops on four sites known as the 
Seacrof* Villjge Scheme, in the 
City of Leeds. The company has 
also been awarded a contract 
worth more than *500,000 by the 
Property Services Agency of the 
Department of the Environment 
to construct an extension to the 
telephone exchange at Abbey 
Park Place. Dunfermline. Fife, on 
behalf of the Scottish Telecommu- 
nications Board.. The third con- 
tract, worth £370.000. is for fitting 
nut new premises at DaJrymnle 
Street. Greenock, for Glemfler 
Finance Corporation of Glasgow. 

. . * 

TCm'CO GRATTE. Isieworih, 
Middlesex, has been awarded two 
contracts loiallmc almost £1.4m. 
The larger, v.ortli more than 
£lm.. is from the Church Commis- 


sioners for mechanical and elec- 
trical-services In (he refurbish- 
ment of 5-14, St. Paul's Church- 
yard. E.C.4. Main contractors are 
Trollope and Colls and comple- 
tion is scheduled in September. 
1977. The second order, worth 
£303,600. is in respect of Provident 
Mutual Life Association's new 
offices at Hitchin. Herts., for which 
the main contractors are Wlilmoits 
of Bedford. 

* 

WILLIAM TAWSE. part of Aber- 
deen Construction Group, has 
been awarded a contract w’ortlr 
£813,500 by the John Wood Group 
(Aberdeen) for construction of a 
new. slipway at Aberdeen harbour. 

* 

S V S TE M s CONSTRUCTION 
(U.K.). Northampton, part of the 
John Wjllmou Group, has won a 
£308,853 contract lo build an 
observation and assessment centre 
at GLinton, Peterborough, from 
Cambridgeshire County Council in 
conjunction with the Department 
of Health and Social Security. 

* 

GEC INDUSTRIAL CONTROLS 
has received from Davy-Ashmore 
a contract valued at £136.000 for 
vacuum contactor starters and 
iscuiim switchgear for a new 14 
metre blast furnace to be built 
for the BSC strip mills division. 


> Have you ever calculated "how much j 

[ time and money is spent in setting up and . 

S administering your Company's ciiarii- l 
f able giving progra m me ?; 

It could be costing you a lot more 
than you think. 

The Charities Aid Foundation wiU do 
it all for you at virtually no cost, Iearing 
you in full control of how much you give, 
when you give, and to whom you give it. 

TAX BENEFIT 

Your Company need never give to 
charity out of taxed income: Use the 
CHARITIES AID FOUNDATION and 
all your Company's charitable giving will 
be tax-privileged, even those spontaneous 
donations to disaster funds and special 
appeals. 

So your Company caif maintain its 
present giving at less cost ... or you can 
give even more to charity without it costing 
your Company a single extra penny. 

Please send for our booklet “The 
Business Side of Giving to Charity” or 
any others below that may interest you. 


CHARITIES AIR F0U3OATM 

48 Pemburv Road Tonbridge Kent TN9 2JD 

THE FACILITIES OF THE CHARITIES AID [ 

FOUNDATION - a guid v Uf methods of sh ms in charily. 

TRUST FACILITIES - 

to help those who wish tu rJw ■--Tpiiai tf* rharltr. 

GIVING TO CHARITY FROM INCOME - 

a anide for lad rvklaal donors. 

THE BUSINESS SIDE OF GIVING TO CHARITY- 

a grade for Company Directors 

CHARITY CREDITS- 

as explanatory leaflet. 

DEEDS OF COVENANT- 

thelrpreparauDU and ad nimi-- »-ntrin. 


The cost sarers for companies 
giving to charity 
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NEW YORK, July 22. 
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Volume 130m. (same) shares. 
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WEDNESDAY’S ACTIVE STOCKS 

rhanga 

Stacks Closinx on 
traded Crtre day 

Amrr. Airlines 3*3,000 IE +J 

Occidental Pc trim.... 377,403 U! +i 

Pan Amer. Air. *«.«u «I -E* 

Kat. Semiconductor. 339,000 421 -i* 

Polaroid 173,300 m +i 

Masarsi Mohawk 170,300 134 — 

TWA 168,100 lot +i 

Unit Tech. 150.700 SSI -4 

Dow Chemical 144.300 471 +> 

Seairajn Line 129,800 04 -4 


with 1 p.m. yesterday. 


OTHER MARKETS 

Canada lower 


FLsJLBO. 

Dutch Industrials were 
.narrowly mixed. 

Bonds eased. 

BRUSSELS — Mixed in -quiet 
trading. 

Virile Montague rose Frio to 
4365. 


Most major- Banks improved. 


andHonda Motor Y12 to 707. [dosed sterling continued. . to 
Electricals, Foods, Steels,] decUne in New York. 
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FOREIGN EXCHANGE? 


*ere while Insurances posted small Machinery, Oils, Textiles and] The. pound's trade-weigjited.-l 7 


gains. Industrials were little 
changed in slack' trading. 

State-Bonds were quietly 
steady. 

Dollar stocks were narrowly 
raised, while Dutch Internationals 
and German stocks were 
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M2^0 to 171 and Neckeimann light turnover. Sankyo Y37 to SO0, and Aichl times. Bank rate in France 4 uh*u lire--' > 
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BsrtterOil 1 2S1* 28 
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barter Hairtey .. 1B3* 193* 
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CiMcorp 35 1* 35 fa. 
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Florida r«nter....l 27 fa 27fa 
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FAl.L' : 23fa 1 k3i a 

Funl II otinr. . 06 3a | bBs# 

forrmiMi-3lek....j Ibfa i ios* 
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Can net r. | J7 J 66 fa 
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Liruinman. | 17 /r ! 18 
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M'jusantu. lOfa 901 
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Murphy OiL Ii3 J£3* 
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tS 1 * -\CK.. ' :... 3afa 

if. Neptune I ntle. ... 155* 
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Sail • Vew Knalral "td. 2oa« 
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Masara SUaro... 12 

«*fa S.u iDduMrin.. kSfa 
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North Nat. Dm... 47fa 
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505* 305* KepubiH: hteei. 37 5' 

87 c.6 <* lterliw— cBfa 1 » 

*2fa I 22 fa kgraolda Metals. 7S* a. 
47fa [ 47 fa Reynold* K. J.... 67»* f 51 

38L< 58fa Klch-snns MeneL 23 I e, 

143* 145* Uuckweil Inter.. 297a g 

39 fa | *39 fa Bohm A Ha*. bOfa ! & 

4 4 Royal Dutch, .47S* [ 4' 

341* 545s Kara Tor,. 1 101* ! II 

75fa 765* Ryder hystem..,.; 14 1 li 

aOfa 297* Saleway b'loras... 40 3! 

413* *»OSs a'uJoe MtoeniteJ 453* 4' 

56a* a67* Sl. HsRia Paper.-. l 39 fa 3! 

45 fa 46fa Banin Felnda— . 1 d8fa | 31 

367® a6fa haul Invest. | nfa 

22fa ' 813* ^non lrnli.. — .. 6** ) ( 

42 | 417* 111 hr Brewing . 80fa | 1‘ 

31 j 313* <>93* j 81 

acu I 187*1 1! 

335* 33fa Scon Paper..— ( 193* ! 11 

52fa f 5lfa Vwrill Mtg. I 165* 1( 

16 j 16fa Scudd'r Duo Verb • 

11 , lOfa -<ea Containers.. % 29Sa 21 

I6fa lb fa aeaeram 245s 2' 

17 ( 17fa SearleiU.D.1 14fa ■' 

28fa I BSla sears Roebuck— 647* & 

41fa j 41«* . SBDCO 326a n! 

15 I 145* dbellOll eofa 6. 

aflfa ; a 03* Sited Transport.. 3uSg M 

6*a : '63* Signal 22 fa 2: 

f 2 2 i * sjUtnodeCorp..^. 375| 31 

37fa o7fa SlrapUdlv Pm.. 143* 1* 

395* 39fa Singer.... 23fa- 21 

s.43* k4L* Solhron 85* I 

10a* j 105* Souwiduwn..— .. 117* 13 

183* 1 MU* Southern Cal. Kd 197 8 21 

Southern Cu 147* 1! 

32fa 1 42 at ho. Kku Kea. . 366s 5( 

32 I 32fa Southern Pacific. 34fa 3* 

48 | 481* SouthemilaltwaT 61 fa o: 

*2fa J L2fa aouiblann B4i* 8 

347* 15 aperry Uut'Si.. 155* j( 

701* ! 705* spwry Hand 48fa 4 1 

*6 j *44* Squibb J o05* o: 

131* J 135* Stsodant brands '355* ■ o! 

581a 1 385* 7td.UUCa(iinrnia 377*' i o' 

09 . 09fa aid. Oil Indiana. 53 fa Si 

sOfa 90fa SW. Ull Ohr*i_ . 69 | 6' 

58fa 587 r Staun- Uhamloai .1 43 fa • 4i 

i5fa 64 Jb srartiag Drug-.—! J7fa 1' 

23 231a Studehaker 645* 5( 

42S* 42 Sun thl 37** 31 

34 fa 34 Sundstnind.^.— 343* 3! 

16fa lBfa Syntea — — .. 81 

Tandy 36 fa 3! 

«:■ ssas= 4 s «; 

4W «■, 7 S 7 i 

l!S US •«*, 51 

1S5* 15fa Leariiv Felroleuiii *47* ,t 

<07* 211* ‘fteraro 7fa *■; 

2U4« h8fa F«*»N!u/f 353* *f 

*3fa 13 fa toaaa lustra HSfa lit 

12 Ifi fesma Ull t Gas. - 3 i 

fcSfa 21 ' r«*a Utilities ... 197* It 

83 fa 83fa Dm* — cOfa b£ 

47 fa 46 liruea Mirror Hi A* c.1 


183* 1 185* 


47S* I. *7fa 
las* ! i0fa 
14 I 136a 
40 395* 

453* I 47fa 
39 fa I 39 fa 
38fa [ 3 BA* 
35fl 3*8 

6 i« ) 6 

sofa 1 i9T* 
o9fa I 89 
187* 1 i8A* 
193* | 197* 
163* 165* 

1 1 

% 29Sa 295* 

245* 24 fa 

14 fa .4fa 
647* 84s* 

326* :.2*b 

tufa 6 sfa 
30Ss 086* 
22fa 217* 
375* 3B 
14A* L4fa 
235*- 231* 

85* 25* 

117* IB 
197* 20fa 
147* 15 

566a 56 

04fa 34fa 
61fa hi fa 
B4fa 2, fa 
155* j 6 
4Bfa 47fa 
oOfa al 
- 056* • 051* 


Jmv.- 4*i>v 

“■toi-k | 21 i- 20 

/enirb-Haitiu • i 44 33fa 

Cfaile3%ll»6_ i iwl t>5 
C^a.Tr«U.4%19K. i t*U I T9Ufa 

CSTrea«-4i*itu:c! *64 ! tc4 fa 

U.S. *1. lacs hills' 5.21? | 6.22 


CANADA 

Vbhay Glen FK4.1 5T* 

Aiiisi t.1 Paper— ! i2a* 
Apnicv Kaule .... 1 3.73 
AlcenAiumininiuj *75* 

\lgiiruadieel 2hfa 

Ishesiiw..... 30 

Bank Mrmtreal.. j 15*4 
Bank Nora. Sera is j 40 fa 
Basil- Kemuree*..; 10 
Beil Teiepbnne.. ! 47A*. 
Buw Valley lnds.l 25 


MILAN 


AihaBa Pris J 

ANIC ! 


[AUSTRALIA 


Price | + or I DbrlSlS 
Ura | - | U**'l % 


720 .—40 I 

662 j— I84I 

z cn« 41 M I 


iv; OOK 

AtraonlaRfl J 3,605! - 45 f 

Bastard 1*1BT-IS,K 

Br«W!!....„ i 2.899— 8t7 

Burgo 9.620+ BO I 


. j _ f Ac row Austral is 

jj J Adelaide Brighton Caul 60fc . 

Jr 3 g i Allied Mntg-Trdc.lndutSl- 

iq! 5^0 J Ampul Exvhratiua.. 

5] g 5 .impel Petmleirm. 

O' a!o Assoc. Miueral>... v ..„ 


237 t 4 I 
162.4' +0.9 ; - 


I'lGA*. j 2.350! -i 14 &/ — — Anat.-Cuo. ladownt*. 

Cuarini J 4.^S liCf 225/ 4.8 Aqra.FocndatlMilnveri — 

Dal min a.... 688 1-5^? 7® 1.1 


Krupp prt DiullO 115.1...— ...f — 
Kuxhleurcdit BkJ 270 j+2 { 2C 
lamlu. ! 205 + 3.5 If 


Dalmine.... 688 [-S f 

Brt»_ A60a+8» 

162.41+03); — | - Plac._.. 1,789 -1? .1 

290 +1.9 1 20.3.4 ‘Da Wr„ j 1,102-38 1 

2153+ to) (20 4.7 Plnridar- _!|aa3 i+3 ) 

153 I+1 J 6 2.0 Generali. 44.«Bst-/300| 4 

167 l+S I 14 5.8 InsestB* 2,300,45 

124.5- 12 4.8 Itafcpmenri 2133ot-l2o a 

18-Osdi.-. 8 53 Iralgas 680- -6 . 

141 [4.0.8; 14 4.8 UaMder 435 9 

57.2, +0-2 | - — La Central*. 8.800 +350 3 

105 1 I 7 3.3 Marelli Breofa — 481 -6 

380 | + 7 *20 2.7 Mediobanca- 71,400-100 1. 

242 ;*7 j 20 4.3 MmuladoriPriv... 1.070l.. 10 1 

116 -| - - MuweUiaott^ BI4J6I+9.76 

161a 1 + 6.5 ' 10 3.2 Motta 989 \ 1 


.153 I+-1 | 6 

Guiehoffnune — .1 187 |+S I 14 

Hapa* LU>nr......| 124.3 12 

HjirpenenDmlWi .148.0 a/.-. 8 

Hoechst J 141 r+0.8 14 

Hoaacb .*.... 57.2! + 0-2| — 

Kali Aalz iDmSO). 105 ;-l I 7 

Karatadt 380 1 + 7 !*20 

KaurtwC - 242 ;*7 | 20 

K lockup ft>ra 100) 116 - 

Klouk Humts.J.1... 161a +6.5 


3.2 Mottos | 

~ Oil sett. Prlr.;....| 


_ I _ | Aukt. Oil A Gas. : 

100| 5 .6 Bine MauUndL 1 

ioo; 03 • 

40|l4.A §™it«n Hill Proprietary.:.. 

Cartton t'nitod Bretrery...,' 

“ f-® G.^.Cotaa.. 

_ _ CSBtfl- — 

60 i.4 Cons. Goldfield* Aust— 

360 — Container Will 

__ _ Ccrarino Motimo 

Ccetain Australia ,2Si-i ..... 
Dnnlop Rubber iSlt— ...... 

BSCOS • 

Elder ri ml tli (81) 

TO . _ HZ. Indrutnes 

In K ?-*L(26c ; 


landi*. ; 80S +3.5 | 16 

Ion trabrs uD M10i)| 1.820 j-30 | 20 
Lufthansa - 96.5a +23 I 4 


M.A.S 165 

M'uMuaao Dm 100; 363 


-■5—1 OLraw. Prir.:.... 1,110-25 | TO , 6.3 

+ | . ! f®- 5-3 * C* . 1. 590, —BO llO ! 6^ 

+ 5« iS ?•? PlreW dpa. . 1,1901-30 ! 50 9.2 

-30 | aO I 1.1 KArt. 75.000,-330[600 I OJB 

+2-3 1 * 1 Z.Q BtouwaUi. 67 '-1J& - 1 - LOTA^*ii - “ 

+ 0.6 12 1 3.6 Rumianca — 1,910-3 i - - ~* 


523* | 923* 


Ueetdentu Hetroi I8fa I 17fa 
Ujpivy Mather .. 2h , 25 

Ublo Kdfaon a77 3 177* 

Olio 40fa | 40 

OrlsKlemw 48 a* 1 47A a 

Uremn ihip... j 17fa : 177* 
<iwenk-Cornrap..| 52fa ; 52 
Uwuns Illinois .. . 573* , 567* 

E^acilti: lias 20 fa aufa 

llui LfaBrtnp.... 17s* ' 17fa 
Hv:. Pwt. A Lt . I 2 Ifa BIS* 
PanAiuWnrlil Air &A* . bfa 
PirkerHannitln. 3b fa . 341* 
PeelolyGaliim.. 175* j. 173* 
Penn Omni .... / 1 fa IJ* 

Penn Pw £ Ll.—j 2- Jig !■ 207* 

Peuney J.C I 493* ; 501* 

Penirroli 331* ; n27g 

IVvple* Drug.,.. ; 8 | 7fa 

I’euples Cm I . Sdfa i 38fa 

Pe/aico..^ j 797* ^785* 

Perkin K(mer.....| 23 fa J 23 fa 


Columbia Du.....| 24ij 
Columbia Picl—.j 5fa 
Com ins Coot Am 93* 
Combuackra hug.; 45 fa 
i-uuiiv’tli htUiwn. 29 
Coiutr'th Oil Rel. 9 1* 
loan. SaUfllun.. 25fa 
Con.Kdiw>n >i.Y. 18Tg 

l.uiuul Fourth. 233* 

Consul Set Gas-. 26 
CouMunersPower 203* 
Cnuttneni'lGrotp 33fa 
ConlineaUluil... 37 3* 
« 'out mental Tele. 131* 
Control Data— ... 23 7g 

Csti pe *- Indus 371* 

Copper Kaa**.,^. 21 fa 


C\ A ...... 

25 f AgKKiH Rend— ■ 
65* Inland bleei..— - j 

Mfa InNlvo...... ! 

4Sfa 

39U IBM. ; 

10tg‘ lnU.PlavMr« ; 


l*L- 28T* 

Wser a3)lg 

Phelps Dodgfe.... 44fa 
Hhilariaiihia Kiev 16 fa 
Philip Morm— 84 
Phillips Petrnl'm vOfa 
Pickwick Inter... 20fa 
Pillsbory 401g 
; Pitney Bowes.... 163* 
Pitutom. [ 43fa 


207ft Jt9 
*Mfa 39 
44fa i 44fa 
16fa 161* 
84 ! B3T* 

rOfa ' 60fa 
20fa 19fa 
401* 40 

16S* ! /6fa 
43fa 1 427* 


Pleiaer liii aDbI In fa ; Ufa 


21 fa i 20J* 


InU. Barv aster- j 30 fa | 30 »* 
liUl^MlnA Cheni a6la : 36fa 
lnu31uftitood»- ; ®3fa ; 3>fa 

luuo..— | oBfa ; 35 j* 

tmi. Paper..—- , 70 69J* 

IPG .? .44* 1 1.37* 

(nil. tel A XeL-' XB3 t 

Lnvtrai .:. • ' 9»* . g** 

Liro 41s* 513* 

R: International.; 11 ; 11- 

J'im Halter— j 32 fa | 32fa 

i 


i43* I Polaroid ; 38 1* ; 37Ja 

303* Piinraiae Klee— Is fa > 10 1* 
36fa PiTJ Inilualnu-l bl7* 1 51** 
3>4g Procter Us mhle,.( h7S* i a73* 
35 3* p)ib. ner». tlect,; 20fa 4 203* 

694* ; Pullman.,,, 365, : a6l* 

*•37* [ I'um i 1 7i* ; 171* 

283, : fjnaier Oat* [ 26 S* ? 

i^pid America®- Shg j 57* 

513* | Raytheon. — . I 623* 626* 

11' I KC A ' 286g I 29 

38fa J Keariinc ..j Ifa j^Ifa 


1'imLen &7i* a6a* 

Frauw a5l* *6 

I'ransamenca-.. Ill* 111* 
Trans CnUjn ... . 34 04fa 

frausway Inr'ra; «»'3* /Ufa 
Tram* Worlrt Air. l5fa 147* 

Travelers 02fa s2fa 

Trt tAamnenrafaj hU3* ifuj* 

rjc.w r o6i* i 55 1* 

AitbCeainry Fox] 91* i 9&a 

UAL. f J0i* ! 28 fa 

LAUGO : Zifa Zifa 

Util 153* i 157* 

b*»P- '■ iafa j 12a, 

L'miever Ltn | aOs* aOfa 

Diideeur A V .. . | 45 . 45 Sa 

L uiuu Hnnuirp.. i 13* it 4* 
Union LeHiulc 65 j 651* 
L'nl’Mi Commerce; 8 7 (* 

Onion D|i Can .1 hi,* si fa 

Union Pacitii: ! 883* 07 fa 

Lnuntanierue . n.1* Ufa 

Ununyai | Sfa.i 9 fa 

United Brands .... 96* : 93* 

Lnltnl i.'jirp. j 9fa . . 91* 

U>. Bancorp, 25fa t 25 >4 

U4. Hypuim...... 23 fa I 23 

lt&. (mlusiries... 7 : e3* 

L'n. 5 Lms 273* I 27fa 

Uri. ei«w_ 523a 1 B2fa 

l!. fechuolncfes-J b5l* 555* 

Utehlnt i 5 Ufa I 575* 

L’V laductrlea — o3U I 52fa 
Virginia Kletf— 136 b I 135* 

Walgreen .] Ibfa 153, 

Warner-commit J 204* < 201* 
Warner. la mbertj o37* I d43* 
Welle-Farpo. .. 257* I 251* 

WMtern BapwnJ zofa J zoa* 
HiwiernA^linet-j 1> fa ; izfa 


37fa I Western Lmon— 
lol* i Wntingli eKkcW 
Blfa I- Worn ms I 
n 7J* [ Weyerhaeuser | 


396* i 39 b* 


Wliinpiigi i B7fa . k73a 

White Cons. Indi.', 24 ■ *34* 

William* Co. 235* ' 234* 

WtdUHuin Klect... 273* ’ k76s 

IVudworth ! 84 i4fa 

Wcly : 3 ' 3 

Xnrot 59aa 593* 

Zaps a J 14J* ; 14 fa 


BP Canada. 93* 

Urucu — 97 S 

Brinoo '. t4JX) 

Lafaary Power.., 293* 
Canada Cement.. lOfa 
Canada IS# IV Land dfa 
Can Imp Bak Con, 25fa 
Canada Indua^,. 21fa 
Can. Pacific...—. Ibfa 
Can. Patdttc Inr.. 21fa 
Can. duiwrOil.^ 44es 
Carling O'Keefe., 3.55 
Caaaiar AbMtoa... 56a 

CblCltuDev. 101*' 

C-mlncti 40 .. 

Con*. Bathurst., . cG fa 
iJrtuaunaer Oat... 12 fa 
lAwtaln Kun .... rafa 
Damn KeKnirces. Tfa 

UeuiaoQ Mine* 66fa 

UfHue Milieu .. . 5B5* 

Dome Perroleumi 59 is 
Lhitniiiiofi Bridge as8 

L>iiintar.„. j 205* 

Dupont ,...] las. 

Falcon 1 ** Nickel. i 44fa 

Ford Motor Can. i 86fa 

Ueuaiar | za - 

UlmntXelTn-knitei |4v95 
Uuii Oil Canaita. 893ft 
Hawker eld. Can. | 5>a 

Hoi Huger ,.j ^7 fa 

HomeUil M' . ...f fiSfa 
HuilKin Bay Mnc Ufa ' 

Hudson Bay *83*. 

UuiluraOilt Ua* 59 

I..V.U ifrfa 

Inwcn Z31| 

Imperial Oil. Bdag . 

lui-n 543* 

luual *14 

Inland Sal. lias.. 91* 
Ini'oriy Pipe Luie 14fa 
La urn A Kin.uon. 6fa 
Libia it Com. -B f . 4.05 
Memiii'ni Uloali. 20 fig 
Maiuey Perijuron *7 fa 
McIntyre Pnrtme 57 

Slonrv tyrpu 413* 

MorantU Mine!., '59 fa 

Xtaceu Kueryy... Il^a 

.Ntbnreieuim Mfa. 

.Vinner UK a - ia» 10B8 ' 

Uakirnsl Fetr-in 1.47 

ftclRc Copper 31. 1.20 i 
Ifael&J'eMfiWeOiii! 38 fa ■ 
Pau-.Can, Pei 1 , tut • *44* ; 

Patino | -Jin 

Peoples Uepi , 3. 5.10 

l*uiw <in*A On u.B9 
PlaLvrUevrhipmi *4 fa 

Prtwyi (.^irpiirai n 85* 

Price l6 

(JueiiffiSiurjjeon. . l.Off 

Kaiuter'Uti IBfa 

Heed 5haw , tll ' oU 

IU»» Alfriiio,,.,,'.,, ' 557* 
(tarsi Bk, y| Cant h7fa 

[loyal 1 nisi I Ufa 

3ea£ta»u *3fa 

Shell Canada 164 

oberritiO. Mine* 7V* 

hlet«naU,U Id 

dimiaou ' 3Tg' 

■steel 01 Canada. • B7 Sb 
■ jlop Buev IroaJ 1.82 
dunninerinie on* l6fa 

ta«wT#_ 77* 1 

lirtavo Canada . i5 
C.>ro«tr.D(iniJik. 18 
IrantCaiiPipeLn 12 
1'rtnr- M/uniUiK 93* J 

Union Ca- 1 tba 
Uuued Corpn *tf( '2*6 
Walker Hiram...,! 50 
Wew Cnut l'nia*| 24** 
Western (ieo . i. *4fa I 

9 Asked. • ABSented. 
i Traded, n New stock. 


93* tafa 
9 Vb 10 
4i» 14.00 
293ft d9fa 
104 97a 

dfa 8T* 
25 fa k5 
2 lfa fdlfa 
Ibfa • 18fa 


Meialgelnuhaft 
3i naoh. Hu ukrew. 


247 1-8.5 
435 ! 


SwkBm un 1 97.5 i + l 

ProuBaajj Dm. lCOi 150 1+2 
Rbeiu West JGleit.1 15A5^-0.5 

Krheriuif j 355 /+3 

Siemens 1 293 i-t- 0J9 

diahnnjker— r 273 [+1 

Thyssen ~...| 136.7+1-8 

V erein fi WeatBkl 311 1+1 


Price | + or ; Die.jTld. I Oockeril I 


July 22 Fra. — j Fra. \ % H J.BJf-, -2,070 -15 Il61 

: ! BleetrobetL.; 5.800 - 3 400 

Alrkfuo OoddVta 395 -7 , 19.» 5.0 WhrU/ne Sat, 1,950 -20 - 

Air Lkiuidn ! 343.5 +2.6 16.5 4.8 Q^B. iono-Bni, ... 1,695 70 

Aquitaine.. 330 —6 1 22.3 6.8 Olace tit. Boctu... 4,010 -53 - 

Serbia. - 78 I — 7.0 Hoboben 3.975 ll> 110 

UfaS^Ctamna- ... • SMraj-6 STS 5.7 In le room. U60*dJ ‘ 10 ;129 
UarrMnur 1,6151—50 S7 O.S Kro.Hf h.nir . 6 400 +&. Iftas 

CbaypeoraBeuaD 177«t + } 1®-* U R u rata flelge^ 4,655 26 jB65 

C itroen 50.1;— 1 y— — Pao-Holdlne 3 020' Sa.il 

gSS?^= mI' 5 |EI SSStes^rfrlSS F 10 fe 

Credit Cron Pr’Me 103 j— C 
Credit Fonder,... 30G — 1 

Denai X.E 97*1 .... 

Fr. Panics.. HASajJ 

Gal. Lafayette.... 68.9—1 
iTen.Ocddeolate. 179^i+< 


28- 

2H a 

|4u93 

4.76 

99 fa 

29 

Si* 

5S* 

47fa 

i7fa 

283* 

.881* 

19fa 

19 fa 

i83*. 

I lBfa 

39 

384* 


oru*. JJ.uuu, — oau'uuw ‘ n m k„ lin < 

■tonmO. 67 —Ml - - i? aS 

Runrianca..— 1,910'— 3 i — — ffJ* 111 —< 

*14 j 3.9 i.A^J»A; 6.600) +9Q 200 3.1 "! !S‘3? 

10 — S.TX.T ... 1,725 «di 160 0X1 ,n *^4*opper .0.31 

26 ! 2.0 riala-Frwroaa. U934-+* — — Jenoinx* Indnatriea • tL70 

y— — doe. G en. Imrnob. 16ajfii+2.Q0 — — Jodva CDavidl „....' . tl.15 

7 5 ° - 7 MdralnXxpiroazlcHu,^ 1 - t0.75 

17 5.0 BRUSSELS/LUXmBOURG ' MHTHddtae» ; 12.68 

lfi 2 4 ' lEty.'j Emporium- f f2.40 

19 J“l7® NlSdai f*!72 

14 5.5 I >et l Si Xiwth Brokon Hill , fL98 

— — ^ Ariwd 4,135 Pto T :i50 3.6 OUfldSS'' * j ln?3 

BBWqftstomhll.TgO ,+D « 2.3 SSJSfSSSZII^j . Sti 

OMj (O teBrLojmb) 1.960 +ib“ 1 W' ^6 \ SiS 

Saf— >:- 1 « -e 7 i ?1 4 

-2,070 -15 161 7.7 TS“(lli r0,dln * t '‘" : 1 IliS 

Bhwtrobet..; .5.800 3 (400 6H ^l’lo 

Fhhrhme Sal 1.950 -20 _ _ ■"-■-•--Vi - ; Tl-lO 


nm and 22+zwotfc HUft-UMDe 


. fJOHANNESBCmC 

r +le, - MIMBS . 

A a*.* 32 r 

' . Aagla Aauricmi Cram. ... 

W.70 , Qrartra C<M»ada«rf ...... . t 

1L24 ,+wn 

114)5. -Ml gi *«g8- —-— 

nag •4*m ****** ■■ — C....- - V — 

VOSS +«K PoWjteTO' PUdhotn — ■ 

- *0.93 " ... Sooth Dial j . — ■ * 

tll3 4882 FleUft SA . 

10.13 ^4W1 gri qo Cragowion 
tto» r*M Bw ? Pefc ntd 

*1.56 •, _ou uwocrmuicnT • 

18.28 HUI * -5*2* 

tlL25~ -4J» Jrie 9wta--a«dBM 

tiso 

J, 2. ••v-aiVoiern Holdinzs 

11.53 -Waiwerarar.Dew 

I+nS Laeit - MDVmMU 

!?■“ ^ w fAWamRHdB4 aad Chea: 

♦nil 'j-JitolO'iw, Indasaial .. 

?a.an -0,K An*lQ.Trtn*ma! lodasriM ^ 

■'■■■" 1 jaoclaUd Ftomimre ... 

IwZZ Bwfaw-'.IWtod — i 

10.M +fl«fC.VA taecHmeno 

JJ-? ' I Carrie Ptoance 

■••••' • Ee Beer* indostaa: , 

•J-£j 1 • Bdftara CoanHdUetf , In?. 

--as— jgMlQ StOTCS rora- 

-na? EriWRftrtySA » ■ 

.0.31 j .. — Fnfenle VoBESbeteftstncs". 

11.70 i+a.B4 Glen Anil SavEZepnieac 
tl.15 !— UI3 CroatTrnxuns Stare* . 

■ 10.75 MUH Gnarfllan AMurancc (SA1 

12.68 I-0JJ2 Huletts — — 

13.40 UwatL'EA — ; 


78 I - 

65Q*l!-6 
1.6151 — 56 
177nS+ 1 
50.7; — 1 . 

253.5-3.5 

oflne f o 


iAT + f . • to Rurale Belge_ 4,655 

PsS'lriB ^9 47 3,020 

a 53- 5 -3,s la J Z- 7 Petrofinn L. 5 120 

«S J, »*»• PhuST^^.T.llM 

~?- 5 *, S'i PtowFreairt 5l080 

305 —1 29 i] 9.6 rimurtfamU 


70 

_5i - 

ll> 110 
10 |139 
+3 j >245 
26 |B85 


6 - 9 Tfaliona — ~..--...“..in!”i 7 LlO 

— Woateru Mining ,50 cent*' fl-93 
w Wool worth* .1 11.33 


8-6 TOKYOU 

8.4 — 


12.20 +UB 5S? 8 ™ 1 -« 

*0.72 OK- Barman — - — u . 

11.98 MBJK. OvefMRoe Invesonants — - M 

10.99 MU! Premier MDlins 

to. 13 I Pretoria- Cainam ... 

tl.16 Umi Pntea - 
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:esraan said, ... 

6 told Reuters it was still too 
y to assess accurately tbe full 


: JuIy 2ST. 

**NCH .SUGAR production tbisi 
* >5 dow estimated at -around: 
tonnes compared wkb lastj-- 
id's forecast of ...LSnu . a] . - *■;.:■ . 

Association f MILK PRODUCERS called for a 
devaluation of the EEC's “"Green 
pound ” -at ihe MiBt Marketing 

a. «f ««« ,«Sf.Tt 7 *rs |j“v£ [ S , a u / 1 “ eetins “ L - OD - 

l conditions materialised, the j sir Richard Trehane the 
could ■ produce -over 15m. Board’s chairman, said although 
. . ! there, were only two transitional 
^9 L be ' price remaining before the 

*f* r l*;?"; i UK - had fuU Community mem- 
^ yje,d of i bersbip. ;tlic operation -of the 
h * added- ‘ A- i'“ <Wn- pound “ meant ' ij* 
hec A ar " j m price *gap between U.K-prodm-irs 
„T * Ji 1 - n c D “tlf nd ?2 - and those in most other meml>?r- 
es, a^ains. the average 45; states was actually wider now 

S^ the rain has eased j g,"* 

H^.c S ♦ l l Cr ^r* 0Fer :year transition period'. ' . 

cr ? p : 11 was auiie unacceptaole to 

(d- not be - a ■ „ood one, -he-tjjp. Board lb continue' ‘indafi- 

j 8 S»Sft ^ I 2 & 

a g 4 i*»S? W ! ,, W , '- b wr &rs ' pr “ rit5 ' 


5 devaluation Zinc fjf ket 

jspeculation 

dairy farmers 



Eir ‘-Richard Trebane 


jru’s anchovy 
?et to be 

.nationalised .j pM ^ CMSii .ar6rro.oftoanci;.l by U. 

■ LIMA, July 22. --. concsponsibility for disposing of sales. 


No one should lose sight of 
the fact that .because of the 
special position of milk produc- 
tion and marketing in the U.K. 
in the past, British producers 
had hot contributed to the EEC 
dairy products surplus, he 
stressed. 

The existence of the EEC's 
surpluses must not be made tbe 
excuse for impeding structural 
adjustment and regional special- 
isation in agriculture. The U.K. 
was an area of the .EEC where 
milk production expansion must 
be ehcournged he said. 

From The U.K. viewpoint, tbe 
import saving case for expand- 
ing home milk output became 
stronger each year. In 1975, 
dairy imports cost the U.K. over 
£500m., mainly from .other 
Community members. Because 
of an extra 40,000 .tons of butter 
being produced la Britain the 
net import bill in the current 
year would be cut by £100m. 

“ From the point of view. 


j'S ANCHOVY fishing fleet, 
□alised by the Military | 
rnment three Tears ago, will ! 
rid' back to private owners, i 
ding to an official decree. ’ 
? decree, approved af the! 
meeting of a newly formed i 
iff* . signifies a major change ! 
ie policy of the military ■ 
i has ruled ■ this < country 
■19tiS. 


!■«».• -BulteaddM^Wecmn^ “ e BEC5 .ooodUd* dairy, sur- 

; of course, argue for thw parity P Iuses - Tlus was conditional on __ r 

! on, ope hand and then "£sk to cpt some better understanding on therefore, of strengthening ihe| 

} out of. Community problems on the “Green pound” issue, an U.K. economy' as* a whole — an' 

the other." : ‘ ■ agreed plan for movement to- important matter for • general 

The MM8. and tbe - National v.-ards parity, and an abatement improvement of tire. Corn- 
Farmers’ Union; had^ indicated of the jevy -to- recognise tiie sub- m unity’s prosperity — expansion 
i acceptance -.of a general* levy on stantial contribution being made of the dairy- industry in the U.K. 

‘ K. ‘ producers to promote has an important part to. play.” 

■ : he said. . 


Japan likely to need more metal 


— j JAPANESE : home demand for in 19S0 would .rise u> v^ui. i.uiu. ivuun irwu mu.<juv i<ui 
*h i copper is. expected tonnes (in terms of electrolytic) year. . . 

•printed in May. JOT3, by I ri - ^ from 1975*5 810,000. • Japan's dependence on foreign 

?r President Juan Velasco J ™ ™ “ Domestic emmer 'ore output is non-ferrous metal resources— 


TOKYO, July. S3, 
to ' U.3m. 1.12m. tonnes from 590.000 last 


~ asnnnn fnnnrir in>_t vp- Domestic copper 'ore output u uumGuuua uicuu * towuiwcr— 

-ado, jk part of a programme i ton °es «« >ear cxpec ted to increase to 240,000 especially refined metals— will 

itusnalKe major industries. ; S“J™* r 10 • J* ton« es from 160 , 000 . increase farther in tbe future. 

dL-r the new regulations for. report- Demand for lead is also likely the- report claims. Expansion of 

nchovy industry,-' ^the- State -uere uwiay. t0 r i se . reaching; 300JW0 todnes domestic refining capacity is not 

ip« company, Pescape'ru.j The report said imports nf in 1980 from- 210,000 in 1975. expected to be at a higher pace 

rvmain responsible for ail i copper ore. and refined copper Eihc. demand in 19S0 is put at than in the past in view of the 

ssing plants. " - — - - — • 


curb lifted 

By Richard Mooney 
the LONDON Metal Ex- 
change has (old its members 
that the Bank of, England* 
inspired limitations on. specu- 
lative grading in zinc have 
been lifted. It is understood 
that the Bank is now satisfied 
with the; zlne trading situation. 

When the restrictions were, 
originally announced io May 
this year irade reaction was 
not confined to the rinc market 
— although it was naturally 
strongest Ihere. ' Suspicion 
that’ (be move might be the 
forerunner of an attempt to 
control commodity speculation 
in general brought' falls in 
most' other metal and com- 
modity futures. 

This concern was only partly 
relieved when' in ' June .the 
Bank was quick to deny a* re- 
port . that it planned to. set 
fixed upper limits for specula- 
tive 1 trading in all markets. 
But. the growing impression 
that the Bank had no far- 
reaebinff Plans for commodity 
trading control was reinforced 
earlier this week when in its 
annual report it said investiga- 
tions had revealed that there 
was ■ ua cause for “ official 

concern.-” 

Yesterday's announcement 
initially added a few pounds 
to the zinc price, but the gain 
wasr* quickly .- wiped- out. 
Whether this will prove -to be 
tbe-- measure • of. - fie zinc 
market's reaction remains to 
be sen. however. 

- Zinc - closed lower yesterday, 
in line with other metals, the 
cash quotation losing £0.5 on 
the ^y to £424£5 a tonne. In 
generally quiet conditions cash 
copper wi rebars fell £11.5 to 
£964j» a tonne, cash (in- £15 
to £4,780 a lonne, and cash 
lead £5-5 to £2B6 a tonne. 
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World silver stocks fall 


WASHINGTON. July 22. 

‘ WORLD 1 REFINED silver Stocks while foreign refiners - produced cent. 


NEW YORK; July 22. 
rising labour costs -and growing GENERAL FOODS is looking for 
public criticism over pollution, f some moderation of world coffee 
Copper Imports are forecast J prices "over the next year or so. 
to represent 84 per cent, of total J Mr. James Ferguson, the chair- 
Japanese supply in 19S0. Last, man; told the company’s annual 
year the proportion Was 7S.3 per meeting here to-day. 

The comparable figure I - He said that this assumed that 



to ounces against 13.8m. in the same Trade and Industry said Japan;' Fdr the next few vears General 
* " J of 'Foods 


;rth Sumatra. Antafa News , d,242.199 ounces but slocks in period last year but their produced 820.000 tonnes 

c% announced here to-day. foreign countries -participating in monthly . disposal rate averaged electro copper. 200,000 tonnes of remain »]ght,"’and green 'coffee 

Sliau. the I — 1 1 IO 1 «■«.«.. 1 • - A — , a . a moAon » '• . 


expected supplies 


r ’ Ijm - : u . Sw>Mi Siiau, the Institute's statist!^ pr..- 12.1m. ounces against 14m. lead ingot and 700.000 tonnes of prlees relatively high. In the Iona 

nave :,n inttiai capacily of . gramme fell by 2.7»m.'oudees to Foreign refiners produced refined zinc in 1975. It imported; term. U expected that world 

nr.vs nr palm fruit an hour ; 4.706.575 ounces. silver at a monthly rate of 10.3m. 150.000 tonnes of refined copper : stoeks -could be rebuilt and 

i it goes into production in last month ILST refiners .pro- ounces in January-June (10.1m.) and 20.000 tonnes each of lnd - prices ' .gradually moderate he 

rising to 60 tnnnesr - when duced -12.ti32.7S4 ounces of silver while ihoTr monlhlv disonsal rate and »inp in»At - -said. ' 


econd stage is completed, ' and disposed of 12.438.469 oances. w.is 10.4m. 
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SPRING BARLEY HARVEST 



for the pigs 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


MY OWN HARVEST started on 
July 9, when 1 began to com- 
bine a field of spring barley. 
Work was rained off. and started 
again on July 12. 

This broke several records. It 
was the earliest date 1 had ever 
started with any spring - sown 
variety. It had looked my best 
crop throughout tbe. growing 
season but produced tbe worst 
sample I have ever seen. . The 
grain was so thin that in a normal 
year it would have been classed 
as second or third quality. 

The bushel weight, what might 
be called the density, instead of 
being 56 lbs. to the bushel was 
down to something in the mid- 
40s. . This last is only a .guess, 
because I have no weighing 
system . in my drier, but from 
what neighbours with * similar 
samples tell me this.ihust have 
been the figure. Of the yield I 
have as yet no idea — It would 
only upset me if 1 did. . - 

It is normally a malting 
variety, but 1 have hot shown it 
to any maltser and even my pig- 
man says tbe pigs don't greatly 
care for it when ground for 
them; However they "will have 
to eat tile meal it makes and if 
tbe extra fibre in it does any- 
thing it should stop them getting 
too fat. It is being mixed with 
better. barley — fortunately I 
have this outlet. 


good, two or three weeks sooner 
than normal — and simply did not 
grow any more. The yield will 
be less than, a ton an acre, but 
the quality of the grain and 
bushel weight was- much better 
than the first lot. .. 

From now on things should 
improve as ripening has been 
delayed, and the grain coming in 
is also 'showing signs of improve- 
ment. But whether.it will make 
.a malting sample is very much 
open to question. What J have 
left is principally a variety used 
Tor feeding at which maltsters 
turn up their noses in a normal 
year, although if most other 
varieties are proving too thin 
they may be forced to bny mine. 

I am encouraged in this re- 
spect because at a market this 
week 1 saw 'some dreadful bar- 
leys which merchants said they 
hoped, to sell for T malting, 
satnpies which another year 
would have been laughed out 
of -tfie corn exchange. This is 
the whole point about malting 
barley, it depends in tbe last 
resort not on the quality but 
on how badly the maltsters need 
it. 


Heatwave 

What happened was - simply 
that the crop died during the 
heatwave of the last week in 
June and. the first few days of 
July. I had heard of- this on 
light , soils before, but this was 
the first time I had experienced 
it myself. 

Normally the grain will fill 
and mature from the sap con- 
tained in the leaves, and the 
awns — the spikes on every grain. 
1 had noticed aphids on these 
some lime ago. but had taken no 
action because no one had ever 
sprayed barley for aphids. The 
plants must have been so 
rlessieated by the heat and 
drought that they just gave up 
the ghost! A late attack of mil- 
dew was the last straw. 

The next field was even worse, 
hut in this case it was expected. 
The plant was thick enough, but 
Tor some reason this particular 
field caught the drought very 
badly earl> on and the ears 
emerged at the end of May — a 


Disappointing 

According to rumour — and 
that is about all there is to gn 
on— spring barleys in the 
southern areas are very poor 
and very high in ’ nitrogen. 
Further north crops are bettor. 
Winter malting barley jn. East 
Anglia is quite good, but limited 
in supply. So the maltsters may 
.have to face . a heavy carriage 
-bill to 'bring barley south, or 
make the best of what is avail- 
able. v ■ 

The barley harvest is especi- 
ally disappointing .to me as 1 
had tbougbt, and in fact said 
bow much better than last year 
my barley and most heavy land 
.barley was than last year in an 
article on July 3. 1 may say 

I have been .at the receiving end 
of not a few complaints for com- 
placency from farmers who were 
already suffering from the 
drought. 

Bui these complaints were 
From districts where as I pointed 
out at the time, things were 
already bad. I still think that my 
barley yields could end up hetler 
than last year s because it was so 
bad then. But it will be nothing 
like as gooda&itmight have been 
had there been a normal season. 

I still think autumn sown wheat 


will be the crop of the year, and l 
will start combining mine next 
week — a good three weeks earlier 
than normal. Some are saying 
that on the basis of rubbed-out 
samples tbe wheat is alio pinched 
and not likely to yield too well. 
Mine I must say is not too bad 
and spraying may have prevented 
the depredations of aphids. 

There is also a plus point in the 
season, in that, the drought 
appears to have prevented the 
spread of rust which was noted 
about a month ago. 

Another feature oT the harvest 
so far has been the dryness of 
the grain. One afternoon barley 
was coming in from the field at 
10 per cent, moisture, so it should 
have been possible to add — if 
only one knew how — six ions of 
■water to every 100 tons of grain 
and still be within the permitted 
moisture levels. 

Like Australia 

1 have no potatoes or sugar 
beet, but the rain of the past 
week (we have had an inch 
altogether in two sturnisl has 
certainly greened-up the pastures 
which were looking too much like 
Australia for my comfort. 

Until u fortnight ago. the lambs 
had been doing surprisingly well, 
and l had sold more by mid- July 
than ever before. Since then 
tilings have changed, and they 
lost condition very rapidly. They 
still look very well m the wool, 
but once you handle them you 
find that much of what is loosely 
called “ condition " has melted 
away so I .have stopped selling. 

I had been feeding the ewes 
for a week or two with bay hut 
they have stopped taking it now, 
and many dairy farmers have had 
to start feeding bay and silage 
but it does appear that the storms 
over the past week or so could 
make this unnecessary before loo 
long. In any case the fodder 
situation must be fairly good, as 
there is a very slow demand for 
straw compared with last year. 

If there is any lesson to be 
learned from the drought it is 
that if the south of England is 
going .In enjoy these sort of 
Continental summers, we will 
have to do what the Europeans 
do. that is grow mainly autumn 
sown crops which do not suffer 
like spring ones. 'And in my case, 
lamb all my ewes early so that 
the lambs are gone before the 
grass gives out. If only we knew 
what was going to happen ! 
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pfwslral ravfcei^I^fle or twlntere-^M 3UUA* pHecs at represvatalirc maikcts on Mffjnttm^ £172 -B.0 '■ 173 

CSSSi LJSr tlLJf 1 " LONDOB daily price iraw susiri July 22. GB-Cnttk £3.7* per Uve cwt n»dMwt*...hilMil|. 1 264, 

— oomr , , :;j(JO) a ton C.j.l. for July-Aus.- > +0.eSi: U-X.— Sheep 44.1p per pound 1 ... m.+ia. 

■ J — ' ' "" — * *— Fepjier wlnib...uin!t;].U4g | i£ 1.140 


514. Kerb: Three months £431-3. Afttr- 
OPOfl; Three mtmtitt IC3. S3, SU -51.3. 
Kerb- Three months £45L5. 31. 

* Cents per pound, t On previous 
UotHciAl dose, t SSI per picul. 


SILVER 


SMITHFIELD > Prices in Pence per 
pound 1 — Beef: Scottish tilled side* 42.0 10 
4J.fi. Ulsror hindquarters S7.0 to w.a. fore- 
quaners 26.0 to 32JJ. Voal: Putch hinds ^ 

and ends «r,.9 to 70.0. . .... ;i.7B.26 

Lamb: Eoqlish unall 40.0 10 44.0 
intall <hlsh quality > 46.0, medium 40.U 
in 42.0. heavy 32.(1 10 41.0. Imported- frozen .... 
yZ PL 36.0 to 36.5. PM 36.5 to 37.0. PH Umw»Iii|Aii«i| rep| 

32.3 to 33.0. Kunirtu iuj... ,1:1254 

Pork: Ebftdlsh. under 100 lbs 2S.0 to L4 * w " ' A ‘ Imle* 

Tt.O. 109-120 lbs 2S.0 to 32.il. 120-189 lbs I l * u, 1 -S6.1 

Si.lt lo 310. 186-iai lbs 3S.8 to 30.0. 160 lbs *** lJ ANH0 11 n_.;ei80 

EDd over 26.11 to 23.0. llubtaT k»n. 47, 

MEAT COMMISSION— Averane fat Nock »>«> b-L-'L.ai — ,. mu< 
prices at represi-malivc markets on >ita« >£172 


£81 


(.'vrui Mupoieut m> x 1239 — 50.0 1 1.652 

iulure* sept — !£1117./i-i<.7»tl.l£28.j 



Silver . was fixed 5 25n an mace touvr 
for spot flvlirery hi Ibe London tralOn 
•uaHMt yesterday, -at 2J0^ p. - UiS. cent 
eqmralcnts of the Rxina levels were: spot 
« We. fhnrn SJc; tJuwnwcnj 45T.Dc. 
daws 2.9e: slr-momh 443.4c, down *.fc: 

«nfl Q-uronm 478.8c. down 8.5c. The . , , . 

T=;i8««S'*SK - " SU&TJOX as SPat 

-IUI.it; |{.|ii.nt> 4- nr LII.L +•* Joh-Nor 53 25 i3 Sfl- 5430 *5 DO S& 25 52. CO k-1 " n Californian. «,.aiMi.30. Melons- Spanish 

.per llsin;: — cl>x_ |— Apr-Jur h5-4j-t0 u 16.iAi.8Jf 

TR.f.^.1 prere '! Jlj-*pl 5/-9D-S7.30 &•?»!»« J 

— 1_. ■ — Ucl-Dii: b«7OMI0O 59 80 i0 Oil 09.89-b3.u0 

*<«•■ : . . ‘ 252 -3i> -255 ifh9.5|i -5.S Jan Mar' 485 .bS .18 59 414018' 63.80 

bnmotha. 860 7i. -a.B5.S7.8ft -5- IS A;»-Jui tf.SiSB.M ■ 


>an -March r Sept „ M.-ine intis 


unfHis qevviupni at COVEHT .PrU-c in .inrlln-,. ..7 <= vnanuH nntuKTa SiaiKlartl *:rdiv 

bw this did DOt Stem t^n^trrf n, nriurr «*™CS >uD' LTnrlMilSi. Uii 

trrher si-Blna left ihe .. p . * oo-ina. a HanRUa^vh .-nue - r. - 

S.WS^V«K SK5*ft 

SOD sb £5 53.C0 H >s«w *Mimfl a sica o! RtmtvuB 

BA »i 4b 5 50 iKd ’■ IwK «mtailoib Wl re- once a^ain ^ 

U -.iXflMcynA n.-iir ih>- S low. Maair-meions— bpdiiin: Ure-cL- J.jO. 

* “*■“ n r 101 Apples— lulljn. CdWhii rb-Itriuus DMT 


muniti?. 269.1ti -7.® • -■ 

fmcotli-.; i ' 868.5ft -5.5 

1 1 885.05.1. -3.25 


Saic-r. 370 |371I lots of 13 tomes. 
Pttiwcal chiSiD£ pnees (buyers, were; 
LME— TprnAVLf 221 >2*8' toiS nf WJ»0 Spot 4ip isTj.. .Ul«uu 44^p 147.23-. 
ow siorutas: Cash 231.? 1 . three ajenihs iejn. «7_5 b ite.ai. 

2412. 6L3. 6U2. UII. »J!. W.l. KeriW: fJP Al\'C 

Cadi 251 a: three moaihi 2QHJ. Afire- MlvrtlJlij 

mm: Cash 249.6. 49.4: ttace munUH the 


>ue.ii 

I’hO U'lialuv - ’ . Pin iMiir 

L'imm L.rnff - 1*3' 

.| , M|». 1 1‘1—e 


5il>mcm 

Ik me 


Apples— lullan. CoM^rr Dr Dennis per 
puun-1 >1.12; IrvOc’i: Per sstb -3.3u 2ulb 
72 2 50-2.40. 14 2^4-2.50. Xetr Zealand: 
Stunner hpjnu 3.M. Granny Smith 6 0(1: 
Tasmanian- CrnnoO'Democrais ri.Jd 
Snirnit-r Pippin 5 m. fimuny Smiih 4.S8- 
.MUi. Pears— S. jUricjo: Cartons Pack. 
bain's Triumph J.uU. Jov-piuni-y 5.C0-5.20: 
Eoglbb produce: Apples— Per pound 


257 j, 57.1. 578. 
»J, 9.4. 3821. 

□nulls 238.0, 5 J 


\.ie .... - .7 1.0“ '2 M i7o-7i 76.ufl.l76 S 72 30 _ . .. 

U-1 .73 50 79 BittTBBSSa I.6-.0 7S Ol SramkTS SredlUK 0.89-0.14. GremuliiTS 

Dec .... S3 55JQ133 ZafcBu. iad 00 8a 75 rt.lW.II. Cooscbenics— Per pound 

8ALTie_]itSnrfMt ur-..,. .. 1 Ifl7 2i h7 4. .135 Tfl 53.SI - lij 00 n cIL U-irilt-rb fl.IS-0.J4. Chorriee— Per pound 

Slnv .. . liafl *C tfl. 1'195 0 - 93 2 1 \ii 2 >.fl tu UM 5B. Bbckcmraats-Per jib 0.13. 



i Arena- 

MOODY’S 


Uualw 


' J ‘i l > ■ j" i jI.-jilu 
* 21 20 v. ' .. 


^tJi. Owm jNS-RJgl 2 : 63.5 7/E.l 
*n— mt*M 41. rtuftindt 


DRY tMtCO— Aa 

Abntrv> ar*» sc — r ... ..... 

c rated hr ovcTUIaht tXMRBws front ffle Tiibury: StOL nflb.30, Oct. £K«3, Nov. EEC IMPORT L£ VlES^Thc'laUowfn- "iVp loiw"n«*’l 5T“- Mmvai 

UN SEh . ■ tapoa nws far vhlie U6d. raw SfrJu arc Per bos 15 23 “ li jfl-'l .M.^Poiaues-^r 

- Usban ai ll“22, Jj.o lor ^abJtc. as.*& East Coasf. EEC few! July fTS. ^•na:nrrd and at^^mrtA, 9 20 to.ni iJl. , 

.-Xanhern Katiw fu Bauiir Ablus auk. 17X50 East and Smnji Coasr ^ „ C0 ^ - ^ 1 pptae * ^ ,0DIW, St * 1 - 

jib jo i l-o lor -Adz.' Grain m aisu Maize— ,\e 3 Yrilov Anirelren, French ■ . 4 - 1 ' 0c l ;J3a rrscU - ra tU. Nonh fcitrem-M 

Hud torn the US. Gulf to VtsnwtiL'la it July £78. An?. £74 Ejb Coast. SoWlr n ITT p0r,S ' 

S1BJB f.i o lor July -Aug. and a canm was Airjnn anointed. ' J U I t ' * 

3 Is? covered from th- Si. La»T iuev :o Bartey— EEC fi.-ed.'CaiUttUD July £71, nitwnin=_re B UL . . GRIMSBY FISH— Supply fair and 

iUrsulte-BarkiTa at 510.28 lx®, fer aw. A'hi £71 Ea« Coasa. ' r; Kinrt.TVjrt' V., demand toot. ■ Prltvs per 'SI rev ai shim, __ 

In the SmrJi am-j-lcan wrac. yraln MARK .LAKE— Nuarby Jtr.ialiet uf 'WMdfcflMMr wd ii30-£3.]O. COTTOK-Urirjiosl Spot and o. nnw-u 

business flL.yilop-.’d from fhi Hirer Ptafc' dnuir^ic grains U«3-kl e*»?vr ‘.lib havers • SJ?’ trn MnV ^ ^ tafllfta faaa-si.’.n: lara-,- haddock 42.DIV “l* ameautv-d- fy fitp .m mC z i.J.15!?.! 

ia.MiRfra-’Homtors ai *aso te* d.s- ? w.dtrf i« be brh ;vf 1 »ai awSS. «fc* l6r ^ «J5 ■STw’SSS 

charisr. and from _:hi- saam Iaad.n& area ilir luwvr untahw in Chitasu acted a- stMdp. qao.iliocs . and i f. L.K. Inr badJwk ri.a-£2.j3r lan?,. ni JJLl . £- 70 . re-pore? -p. w Tit'enalk ' -.i , 

so U«l» « .»:k I.J.. b«b inr Aoj. A nn adALoaii b««r inOmmcv. Pat wre J«*lv sSucrni-^ Um .■ -w-inrli . £-.t»2. -rv-dit" st.ax- a.70.£l!uf 5 c a small i-re-sr vas >hnm id mmrm uru 

13 jflu Iopa rcns-nrsir earua wx. aKo distant dd!ven« «*Aed Male rhan^v. »c.M pre loo Tard a lot. is 92 pti-a ui s 5 tnii.d desiiih i-hK-fly m 'n i-rifin-Pa- ’J :' 

boob,-* rr«r: itatl'u n-ianart: at ralL3" Awrasc -pncg._T.rr : ,.tw I t d.>liverr aM l-i: S T * ' t'M and k.« -jp- Uaren-. aw ii gL n'STlim.m^SS l^i.n \ !. 0,n 

|J«. lot. «B- Tmw-c&arsrciB la-.vl < i-.rdjn area-. Wfceai-n,:':;n«-, iin.-sc-v fwKH 1^31. -U». iml i27 57 for the LiQa-iu M; n*}. ij-n £! in-djlfl. vua ; :1M nm'4 ofl ^vadVly Eas, - ra 


Financial Times 

ii'iix s\ Ji.ii ‘ai \T. ".7' “ ' , 


da0.9- l-aJ.41 1 <08.87 ; l iiE6 
lijjue inn l IftaT =. mul 

REUTER'S 

Ji,it 22 J 1 . 1 t £1 1 1..11 


1502.6 IS ll.li 1523.1 , 1113,6 
(Base: ft-pi-mhcj -q;M=iiiai 

DOW JONES 


!*■!> 

J-luu. 


Jiny 

£1 


Jure 

a 


altMiii 

I 


^iwi... |d49.6&o52.74;3S7 83305 65- 
rntui~> * >32.89, 3E.6 .66,048.45'- 87.43 


Coffee rise 
after 

early drop 

tew VHKK July 21. 

At- TER njwrhj di-iivm™ irsM finiit- 
'lOft'n on iluminissiuu Hdh-,..- srijiJ.iss a ..||- 
ii.'-: ri-siurib ul Urazil uiir..-hj» & jiiru'ii-d 
indr buy ms 10 IJrtHfc ■'olf^H .iiuh.-r Sil-.-r 
upMUi.-d higher liftluwin^- London. lb. n 
-sure bdcK nan 01 !h'> Ram» on Com- 
mission House and lucal s-iiins Soyj- 
brjnii hpi-ned hifhnr nn FuropHjn bnvftiq 
Tb?n vas»d -in >2ommission lluuse sellinq, 
Rache reports. 

Cocoa— Ghana spot lo:i; isamm. bahla 
spot 06) 1 same' July SI 2U i91 Mi. Sept. 
>*-50 tKSSii. Dec. •»3.»(| 1 Uarrh S2.63, 
May 79A5. July ...15 uom. Sept. 74 40 
□Dm.. Dec. 71.25: Sales: 750. 

Crtffoe — ■■ c •’ 'Com reel: July 132 00 " 

ashud «134.35i. Sept 133 00- 127.20 HSfl.Jji, 
Dec. 12a 50-123 .»>. March I2J.OO, May 
122. IL July 12230-123 60 Sales: 795. 
Capper — July 73.S0 isaJHei. Aug. 74.00 
74J0>. Sept. 74 w. Dec. 76.30. Jan. 76 M. 
March ...9u, May TK&O. July 79.00. Sales: 
3.709. 

Cotton— Xo 2 Oct. 76.43 bid i7» -r.i. 
Pt-c. iSSn-n™ (73 21 1. March 74.2».; 1 ju. 
May 74.1m. July ;:i 23. Oct. es.fo-aB no, 
Dec. 6.1. li. Sales: 5.330 

•{•Cold— July 112.3P 1 ins SO i. Auj. 112.30 
10*> 00(. Svill. 1 13 111. Ud. JIT ML Dec. 

] 14.SB.' 1- eb llii.HU. April 1 17 JO. June 
1 lb 40- Am;. 113.00. Oct. 120.611. Sale's: 

• .Dili 

Groasewooi— Spoi ir.>u noni.. is..nici. ' 
Orl li.ftO 10. SO >17 93i. Dec. U.SIMV40 
li.Mi. Mann li.9o-iy.4w. May uuuid. 
tLard— Cliieaim hinw; ^ on nnm. isame*. 
XY prime siuam 2::. in uom. isatue 
traded •. 

reMaize— July 234-291 riftli. S.-pt i-jn,. 
201 i2W|i. Dec. 2SJI-2SJ1. March 201- 
J3I1. May 206. July Mil. 

JPJalinum— OuL l»>i0 MiijiJOi. Jan. 
ITIJM I I0U.IIUI. April 174 SO, July ir-J.60. 
Del. 1P1 30 Sales: Sim 

i^SIiwcr — Spot 453.5(1 ilol.aO). Jalv 454 30 
'44* tail. Amt 43t.3f> i -Hs OUi. Sept. 457.011. 
Dec. 46200. Jan. iw nu. March 4dE.aU. 
May 471.10. July 477 j*«. Skdl -4tt2.iiu. 
Sales: s.;no 

"Soyabeans- July M2 idd]i. Auj. 6K2-RC3 
1 BOO 1 . Sept b6fi. Nov. 073-677. Jan. 652- 
fisui. March usiJiSs. May its, July 6'7- 
ess. 

iiSayabcan Meal— July iM.on 059 5.1 *, 
Aua 193.30*134.110 1ISO.UD1. SeW. 194 frtL 
OM. 195 .Ui-793.jO. Dec. 19A.SD-13S.QH, Jap 
13S:50-. March 1%.aU. May 2oo.SO.^J1.3u! 
July 201.1110112.00. 

Soyabuan Oil— July 2u.0o <31 .qim, ’ Ana. 

>0 20-21170 >21 nyi. Sew. , . , u.30. Du. 20.45. 

2n .so. Dec. 2U 70-20.63, J.in. 2 u d5-2iI jo, 
Muruh 20 *ti, May Cu.Ti. July Sn.r.-^iMu. 

Sagar— \o U". Spui Usj 1 u uy.. step:. 

12 N4-r.'.«r- ill 17.. lire 52 Jn-t. .U3i.. 
Ian. ri<3 nmn . Afjrrh IJ 73-1.1. ;s, M.,y 
12 50-13.1- Jillv 1:1 .40.13 pi. Sept. W. u'J 
worn. IM niMr.d:, Sj|rs: 3.344. 

Tin— 7b7 .00-TXi 00 j.sttcd i.ISC UO-.^t.no 
ashed » 

•■Wheat— July 254-275; 1331.(1. Sv|*t 

rays}'.™;,. £',■ . "7j;..i72. March 3M«* 
TS4. May .130. July :.HJ 


WINXlPElS. July 2L ItRye-Juir ’OS 
ashed >293i. Ud 7^; bid i245j hidt Nov, 
2WL Die. 2Mi*2M: bid. 

rOatt— Jniy Ul bid «sann-i. Met. uu 
a«*i-d Daniel. Dpi. Ul; ushtd 
SBorlcy— July 214' bid i3! ii bid). OcL 
2l’i bia 1217,1. Dec. 21?; bid. 

ifFlatsecfl-Juiv 727 J bid >733* bid',. 
On 734 bid 1745 ashed >, >dv, 750 bid. 
Due. *31 b:d. 

Wheat— scwks 12 s per cunt, protein 
content Si. Ijivn-are* 439; «4Ui;j. 

All o-his p.-r pound *.-T-irj rehouse onlcsa 
mherwnw slaicd. * Cents per ui.ib bushel 
on-warehouse, -ft $'5 per troy 'uunce— ]nn- 
> ms ♦Chicauo loose 5 s per 100 |ba 
-Dept ■ ei Ac. orKts previous dav. 
Prune Steam lob. VC Dalit lank ors. 

teals pvr ir«y nunc** et-unr?hDu r .c 
, '■ Miuiract n s\ m slwri loa 

for hub: Inis 01 llili sfc 0 ri luns eJel:tvr r d 
:? cs,r 1 -. ' l,h «-i>. Ti.l-.lo. St Luure and 
,0n 9<ft ,ro ' °unt*s jur 5tEuUEi^ 
ul 'O.s f.,- «nt. niirav ilniiv,-*- d vv 
• Lem ; pit bmhi'l m sur- ' ' 

■ =-v arvlwtt^. s.w'5 

jfiit, ‘.ishh'..| >hi ?ie'm^r’K“aS?L 
c*-.va:vS»uo-. S.jjn.Lu-i.., i3Ii . * J ' 
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Late mark down in leaders after expenditure cuts 

Share index 0.1 np at 382.4, after 385.1— Golds ease 


FINANCIAL TIMES STOCK INDICE! 

; 'S'. : : J fF j? ' 

■ 3 g6 » b2W 

■: «** tz 2 l ”- M 

■ItelurtriH OnHM*U 382.4! 38S.3 506.9 W.8 »LC 503.5 


Account Dealing Dales 
Option 

o’First Deelara- Last Account 
Dealings tions Dealings Day 
July 12 July 22 July 23 Aug. 3 
July 26 Aug. 5 Aug. 6 Aag.17 
Aug. 9 Aug. 19 Aug. 20 Sep. 1 

* " Hew time ” deallass may take place 
from 9 JO a,m. two business days earlier. 


index gave up ML to U7,7 follow- report to-day. closed 5 and 2 ened a penny to 74p. Elsewhere, lowing a quiet trade. “Gussies" figures left Ltadushrtes 2 firmer <mi»>hh i U?.7 

ing the previous day's rally of higher respectively. Barclays Distillers picked tip a shade to “A" celebrated the Rood pre limin - at 62p, after 63p, while mffeased OoL Div. View 6.77 

13J. (interim due next Thursday). 133p and H. P. Bulzner improved ary figures with a rise of a penny profits lifted Western Beam aufls lASO 

added 5 at 2S0p. but National a penny to lOlp. Amalgamated to 189p. after 291p. F. 3V. Wool- 2 to 38p. ^Berisfords, 886 ; 8.87' »■** »■» 

imnpmm Westminster closed unaltered at Distilled Products held steady at worth finished a shade .harder at mtenm results, added 2 at Sep, r/BHario _ , 4 »i. s.job 5.000 4.7*2 

UUIS improve 230a Irregular Overseas issues 20p awaiting to-day's oreliminary 63 ip. Read tout International were while Exchange Telegraph, on the Dw!ings iwk'i-—-.. 4.515: 4 .oi *. . • - 


387.8 39 LC 393.5 
115.0 X2Z JO W 2.» 
5.69 5.65. 5.61 

16. 1 7 16 03 ISM. 
B.1V 9.96 0.SJF 


230a Irregular Overseas issues 20p awaiting to-day's preliminary 63 ip. Readhmt International were while 

■ « /I . • t /M - _ * m 1 — W. Vtf ^»T*1 r . _ ■ O "I nln- A ■ Ai w J mn r.i fklAnvui IX 


With dealers ceasing to trade had" Standard Chartered 7 lower resuiti IriSh Dfe&im receded .2 active, the Ordinary dosing li chairman's encouraging State- 1 .Bmtry lunwer £m— j . — ! 44.20 38.78 49.09 53.19 

ter the House close. Gilt-edged at 373p following the South to 47p after adverse comment. • firmer at 27p and the new nit-paid meat. put’ on 2 -to S2p. 1 pq^ri*jsrfD«tMai..t — _ : 10.678 io.094 lO.546 J2.i43 

curitles failed to reflect the cuts African Government's economic glliJdin2S shruaaed aside news fifi? Mbtore and DWnbutoo bad | ' » ljn . Ji 'ii .«=* J pJB ^ 


after the 




The eagerly awaited announce- thought to be lacking in severity, 
merits of the cuts in proposed 'Trading conditions throughout the 

or so in leading industrials. Deal- A * l cJo ^' ha ^ in ,?°f 
ings In British Funds ceased trad- maturities, "hat IMS interest 
ing at 3.30 p.m. but here, too, there was centred chiefly on the 
the measures were thought to be long “ tap ’ stock Exchequer 13$ 
disappointing and prices were per cent, IJ 1 S 6 . which closed « 
expected to open lower when better at 95i on small buying, 
trading restarts to-day. Other gams in this area also 

Initially, the equity leaders ranged _ to 1 . He Government 
opened on a firm note but prices Securities index rose 0.10 to 
drifted lower on scattered small 62.48. 

offerings and a rise of ZZ at 10 The investment currency 
a.m. in the FT 30-share index market attracted a good deal of 
was pared to one of a point at 3 institutional business yesterday 
p.m. This was reduced further and the premium managed to 
“ after-hours ” and the index recover to 1051 per cent before 
closed only 0.1 harder on balance closing a point better on the day 


SHIPPING 

F.TritfflHfitilnia- 


alteration following a quiet trade. 

Burt Bolton eased. 3 to lwp on After an initial mark-up of a ^rUsto'iSt 
the firetrbalf. trading deficit, while Penny or so the Engineering g higber^aS 

G. H. Downing, U9p, and May and J n ^ ors ,J irlft '^ tower op lack of failed t 0 help Peterbonuigh, 
a^n, top, gBvrup s 4 

respectively. J. Harrison eased amDl ^?SSied3 10d hefore finish- Hl Mri - On a more cheerful oote^ 
9 tSn Be *» 9 n f™P !e * loucneo. jiup_Detore_ nmsn mi- »pn> 


irtmeutai 4 easier at 3*p. following the record preliminary-.: 

A*W « initial mark-up of . 3H»*5 STSJ&Ji 


- a.m. 

styn 

Mines XSrt.Si. SE Ad.vlty Jaly-Dec. M.. 

■ uiahc; and lows s.e«‘ Acnvrr 


2 to lop as did Lafarge to 22p. British Car Auction were actW 

jpe staded a penny to 30p on Sd Id 2do«m atSS « 3Hp. 

the profits setback, hut a flurry after 328p. Secondary issues were Movements of any significance' 


HIGHS . AND LOWS 

— “ ' luit 

• . . ” High • IiM* _ . High 


Duir- • 

[Hll.KIcciL. ‘ ISM} 

iuUinitw,*:.. i 14LQ 


/as 

f-Higfei432-M- 
| 130JM1 

-tow= 355-52- 
113Mafl 


the hid situation, FC Construe- 144p, in response to nearly Conett Dickenson managed ' to 1 "1 iM'TSi : ioju«iJ£i»^;. im!s 

tion were 2 easier at 81p and doubled profits. Ransomes Sin® ^jge up g t0 4 lp jmri tpc * - ^ Mi ; 2 <^9 ; 100.8 ; 442.3 «s .6 . Spwuwn*.^ 04 .& 

bidders Norwest Hoist a penny and Jefferies improved 2 to 132p, fto iP Ma 5,ioes ! (20;7:76v 100.7 

harder at 51p. but Wysdham were that much • I 

easier at 18p, the latter after the . • - ■ : 

ICl dosed 2 easier at 358p. after results. Swan Hunter put on 2 up L«o-l|p r “l 

362p. Elsewhere in Chemicals, to 47p in Shipbuilders. - "* _ „ 0 . nhln the fcdmniiiv n ia 

2 P 'bS le r UPOm ' P ' < more to 166p for t Krty flU & '“'J?.”™ 


at 382.4. The late reaction was at 105 per cent. Yesterday’s SE . I30p, and Laporte, lOOp, all ° lg8 f two-day fall Petroleum managed to recover 5 Lyle following renewed specula- |he offer from Aagfa>4ix 

not accoppanted by any selling- convere.oo factor was 0.7106 Wales ^ 10 lo jsop. but a bmer ' IfJooS “ore to OOOp. while SheflSe .ntereat. S? PUohahmst the 

Secondary issues passed an (v-illoi. . Hongkong ami Shan^Nal revived * that Tate and Lyle (unchanged Transport ended 2 firmer at Commonwealth also gained * to 2 to 45p. 1 - 

exiremely quiet session and there The Japanese textile and cloth- with a gain of 5 to 300p. Press PleSSeV diSRDDOint at 24Qp) will not at the moment ^32P» after 43 4p . Royal Dutd 208p as did its associated Mn«rn — ■ j - 

was a ftonceSble fail-off in bid ing concern Renown Incorporated comment on the disappointing rr follow up its recent approach with hardened t to JS7|. while Bnnnan Cahjonia Investments to isip. weiu«wiaya rally in 

speculation. The few price made Its London debut yesterday interim profits statement P‘«sey made a dull showing in a fnrmgl offer F j. .Wallis, also DO finished unaltered at 45p. KiKnrri Docks, however, lost 4 to African. Gold shares can 

changes which occurred were following the issue of 8m. Yen50 prompted a further fail of 5 to Electricals, receding 4 to a n&rket of late on bid after 46p. Elsewhere, Ultramar ^Sa. futtyestKtiiiy following tb 

mainly small and mixed, but rises Common shares (represented by 310p in Union Discount, while* 74p in reflection of the disappoint- h 0peSi ease d 2 to 38p. J. Bibby closed a shade firmer at 132p, . « Price, whl- 

just had the edge over falls in European Depositary Receipts) at Alexanders were friendless once in? first-quarter results. Else- contrasted with a rise of 6 to 104p but British Borneo slipped 2 to .Down 6 on Wednesday follow- anally 3US25 down at SU 
FT-quoted Industrials. The FT- L\S.S2.06; from an opening level more at 193p, down 7. where among the leaders. GEC, 0 n smaU buying In a thin market, HBP- Australian Woodstde- fag the chairman’s waraac on share» t««w*, i nw «> ^ 

Actuaries All-Share index hard- of U.S.S2, the price improvesd to . . ,. . . . after an initial improvement to while interest was also shown in Bnrmah recovered 2 to ,8flp. profits at the AG.VL Courtauios 

ened 0.4 per cenL to 158.43. close at the issue ■ price of j n, P™ ve J 160p on the company's revolu- Hazlewoods (Proprietary), 22p. After looking a shade firmer, opened higher at 128p yi «*wday m^^subseouentW 

Official markings of 4,olo were U.S.S 2 . 06 . tionary telephone cable, subse- and B. Matthews. 92p. both of leading Properties softened late but then turned easier oral* ■** further owing *tomodest y « 

the lowest so far this week. M^end I tSmf^£ d *^God «l uentJ y eased to close a penny which closed 2 better. Super- with the general trend to finish *** da ? pro; ^^Jnnre at *23n Sp? aS cor 

A reaction of S1.625 to S111.625 Ranks HUietlv firm 27™ tn down on ^ **Y at 13 ? P markets were notable for a 4 me narrowly mixed after another Idle Penny down on balance at aUhough busines* 

per ounce .in the bullion price aaju ^ avm ,« i!S, P d d Elsewhere sLe» m n t0 l37 P in l^eatsheaf Distribu- day’s trade. MEPC were still a Elsewhere in Ttatties. J3 ormald, s . . <bSm S5» 

after the prerious day’s strong On the ere of the interim - M,net Holding to 122 p. tk>n - Among little-changed penny up at 70p. after 7tp, but. o' tn 117.7. 

rally brought a halt to the dividend season, the big four Little of interest n^nrrert in 8 to 102p on small selling caterers. Wheeler’s Restaurants t-qh Securities were finally that *Der touching a lfli® hwj , ’S‘ J 


rally brought a halt to the dividend season, the big four Little of interest occurred in \Zr ™ \win marker ^ hm rnnrnve Caterers, Wheelers Resuarante 
recovery in Gold mining shares. Banks encountered a very dis- Breweries, which dosed mixed. a , ", raarKei » improve- c ] ose d without alteration at UOp 
Overnight dullness in the U.S. and appointing trade. Prices, however. Matthew Brown, at 76p. en- ™ nTS ^. we i® ***” ,I n Rl ^ following the preliminary figures, 
scattered offerings from the Gape managed to edge forward in thin countered profit-taking and last 4 _ .P* . . rog ._ Group, 42p, and 

and the Continent left prices with trading and Lloyds, 225p. and of the previous day's gain of 5. C3llorlde ’ llj P- x M Mowtnn liiwliAr 

modesL falls and the Gold Mines Midland, 272p, both of which Whitbread “A," however, hard- Stores dosed, little changed fol- aL " 1,cvvluu u o w 


F.T.— ACTUARIES SHARE INDICES 

Tfaese indices are the joint compQation of The Hnancial Tines, The iostitiite of Actnaries and The Faulty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* m parenlheie- *hv« number 
14 stueks |.<er rtiiiun. 


Thursday, July 22, 1976 


. 1 , CAPITAL GOODS (179) il44.4l -0.2 

8, Building Material’s (30) ... ( 125.82 U 0.3 

3 ■ Contracting, Construction (23 > I86^il. - 


128.82 1 + 0.3 


4 ; Electricals ( 161 ... 


...'270.46 I — 0.8 


5 I Engineering (Heatfy) (13i ... 179.88 ,+ 0.1 

6 I Engineering (General) (63) ... 134.10 0.2 

7 j Machine and Other Tools (9) 59 67 “ 

8*} Miscellaneous (25) 132.21 -rO.5 

9 .CONSUMER GOODS 
j( DURABLE) <53) 124.95 - 

10 | Lt. Electronics, Radio TV (15) 136.04 - 0.3 

11 ; Household Goods (13) *159*8 * 0.6 

12 Motors and Distributors (25) 80.12 ^0.3 
CONSUMER GOODS 

“ (NONDURABLE) (168) i*7.36|+0.s 

14 j Breweries (15) 166.45 +0.4 

15 j Wines and Spirits (7) 153.98 + 0.7 


F7rnln*t^ 
Yield % 
>Mns) 
Cum 
Tsr62? 

Gra» 
Div. 
Yield % 

i.urr 

•tosai 

16.93 

6.30 

15.78 

7.35 

20.59 

5.90 

16.29 

4.91 

22.06 

6.75 | 

17.30 ; 

6.69 1 

17.69 1 

7.43 I 

14.41 ! 

i 

6.46 

17.25, 

5.50 ! 

15.77 

4.23 I 


Tm a2J! 


U>L 

Julr 

21 

TueHlsy, 
July 
'20 1 

Uimdmy Pri'lay Tear : 
July July apj | 

, W 16 («)iptt»sl 

Hip hs and Unra Index 



1 ! i 

{ ■ blDi-e 

Iru'ex 

Index 

Index - Index Index 

1976 ' ' ColnpUalioo 

No. 

No. 

>u. I .V'*. ; ,\n. 

! ! 

' i 



1 

High . Isrvc .1 High hw 


x M lMpuitnn hi<rhw two-day reaction of 6 on .Welfare Ke J mnw D «*J 7***;™* west 

J. ffL INeWIOn mgner Insurance's arguments for not in- extensive reorpm&ttion pian^ ten (USD and Western I 

Following initial firmness, mis- creasing Its 80p cash offer. 
cellaneous Industrial ‘leaders Churcfabury Estates closed S 7* T * , £fE> t0 n^t^TuVbh! gfoefcs. fell 40 To t 

reacted late on disappointment cheaper at 125p but Compco. after ed^^foi^^ Doornfonteiu M) to 240p. 

with the Chancellor's public ex- the previous day's nse of 7 on ^^°? 0 e 17 h n T^u^ J«Sy Fkuujcials mirrored 

penditure cut measures to finish vague takeover _talk, ckged ?_^ n ^,_ t dv ?{ ispau-aitiagt^ Anglo American gave □ 
on a mixed note. Metal Box a penny hl gher a t 53p, after 5^P. ^ K s n ^,^ n ^ I ^nTstahlW'^ and Mlddle Whs fel 
closed 6 down, at 278p. despite Regional Properties. 4to. md KSS?Sri£lvn JnftS hp B»ountto 270p. In the 

the chairman’s encouraging state- “A.” 384p. both reamed Zof ttw remained at tS ba«tf stocks, Go«s Ffcfc' - 

ment at the annual meeting, recent fall which followed <fas- the price re w« » ^ t0 I54p and Selection Tr 
Beech am finished 4 down at 373p, appointment with property sales overnight level or jw>p. ffdown at 4«2p. 

after STBp, and Glaxo 3 softer at news. 'Copuew were barely 

392 p, after 398p. while Unilever Overseas Traders were inclined Golds ease but: Platinums generally'" 

lost an early gain of 6 to end to mark time, although fresh lew. pence on Cape 1 

unaltered on the day at 440p. speculative interest raised ;Ocean south African Industrials took ppftrfetereriist and Unto 
Reddtt 'and Cofman, however, Wilsons 4 to l36p. Harrisons and Wednesdays modest rcemery a both 2 easier at 132p s 
were still 4 up at 350p. after Crosfield were quoted ex the 100 r ur ther following the SA tesnpctivcly. .... 

97»9rva *inH Rrtno fpr O. hurHpr 9t* oah« (mho at dDTri on « - 


8.83 144.64 145.65 146.15,147.21 106.41 iieu.uvuv.iu lObJir, oo.ii renewed speculation , regarding 
9.61 X25.50 126.46 127.65 1 129. 05 89.37 '15018! 12 L77' 233^ ll 443? > M 1 ® ™”I ,t b,d 3PP ™ a f il ! 

i | : iis/i> ■ (SBiSi : 12(5/72* .in, 12/74 L.K. Optical improved 4 to 164p 

7.66 186.74 187.40 'i88.i2 .188.60 187.71 ,260^0;i84.29 389.83 1 71.48 pending further developments m 


situation. 


I ‘ (ibth ! tJSrti* *19(5(72) iz,' i2/74i the bid situation. Francis Davis Investments (Jersey). Central Province • Ceylon Tea Tin shares- generally- 

8.91 272.59 .276.03 276.36 277.81 200.27 287.30(845.72 35004 1 86.71 Sumner gained 1< it 9p in Yorfcgreen met with Tate demand £i os< , d a shade harder at lUp London Tin fell 3 to 17 

7.07 179.69 180.16 : 178. 15 180.47 130 . 59 , 193 ^ 81 16 1*881 ZQ2JB7 response to the chairman's fore- aod hardened a penny to5}p and, following news that Bandanga, TeW^ Mhwah were ui 

I I *3/6) I i 2 /«) 1 r6/w73' ' cast at the AGlf of a substantial on the interim results,. Yule which already • own over 20 per at 4ap,.. ex. .the ucnr 

8.58 234.36 134.88 1135.89 136.33 83.01 149.29,229.48 160.59 1 45.14 increase in Bcst-iulf pn&ts. Press Gatto closed a similar amount cent of- the share capital, had Elsewhere, a modest Joca 

OBO ™«,! ROR ol KO ,« „ „ I £?L,i 2HJ ‘SHS 1 comment on the preliminary dearer at 42p. * / acquired a further 7^00 shares left J 4 Tanks" Shigher ; 


20.08 7.55 

18.43 6.63 


I *3/6) 1 2/M) I (6/6/73' J (1/2/76) 

8.59 8.58 234.36 234.08 236.29 236.33 93.02 149.29125.401 168.59 45.Z4 

, . fiflU l '4A/72V I (6/ 1/75) 

8.64 8.62 59.67 ' 59.59 59.76 60.17 37.23 60.62 51.191 156.70 1 19.95 

: (3/5) 40/1) l («/7/6P' 1(13/12(7*) 

10.58 10.27 131.53 132.53 133.08 133.78 99.34 ; 141.94 191.53! 177.41 1 49.65 

(IM j (2/li .1(27/4/78* j (6/1/76) 

8.67 8.65 124.94 125.91 126.54 187.00 80.38 141.46 116.86, 227.78 , 38J59 

J ' ' (21/*i , i2/Si U2W/7W . (8/1/76) 

9.35 9.33 136.51 137.92 138-28 139.20 93.64 ,160.35^128.75, 257.41 - 48.85 

I I '1 (7(4. (2/6. '(19/0/72) I/12/IS/74I 

7.61 i 7.50 158.09;161.05 161.41 >160.98 125.92 187.22 155.67. 263.22 i 63.92 

1 ! , (7/4. •• lisro ; (4/6/72) 417/12/74. 

79.89 79.90 80.65 80.78 42.22 1 83.16; 70aJ 6 ! 170.59 j 19.91 
I 1 (3/6, 18/Li i(16/l/69'. j +6/1/75) 


ACTIVE STOCKS 

No. 


« (NON-DURABLE) (168) 147.36 j +0.5 

14 j Breweries (15) 166.45 +0.4 

15 j Wines and Spirits (7) 163.98 + 0.7 

16 , Entertainment. Catering (14) 174.98 + 0 J 

17 ; Food Manufacturing (22) ... 160.33 +0.3 

1 ® [ Food Retailing ( 16 ) is3.zs +0.4 

19 Newspapers. Publishing 1 16) n7.69 , — 
20 ! Packaging and Paper (12) ... 102.51 + 0.5 

21 ! Stores (34) 121.86 ^ 0.8 

as j Textiles (23 > 148.12 + 0.2 

23 Tobaccos (3) -. 224.07 +0.4 

24 Toys and Gaines ( 6 ) ... ... 78.35 + 0.2 

OTHER GROUPS (96) i 

25 I Chemicals (26) 814.87 1+0.9 


'I , I ; (3/6) J 16 /Li j(16/W9i j +6/1/75* ICI £1 

147.36 ' +0.5 14.45 6.24 10.50 ! 10.35 146.69 ! 148.38 149.13 149.92 117.38 162^4 138^ 226.08 I 61.41 “* 

’ / 1 • t«/2> : niefln# 413/Utf>*> ^ 

.. 166.45 +0.4 13.95 6J4 10.73 j 10.73 165-85 167.08 167.64 168.82 <131.20 179.43 147.99,281.87 ) 69.47 “, Tal J l,P * * GartOO . aOp 

. ( 2 / 2 ) . «/ 4 i 1(32/1 L,'72)^ij/i2/i4i NatL Westminster £ 1 * 

...163.98 + 0.7 11.62 6.65 13.16 ; 13.16 162.89 162.89 1163.96 166.14 131.34 190.67.162.89 257.40 78.71 Metal BOX £1 

. ! i («!>) i 130/7) "I U/tittr 1(13/12/74. plcssev 50p 

4) 174.98 +0J 13.89 7.60 11.11 I 11.01 174.59 ; 176.10 .176-08 178.58 134.42 211^6.198.17 329.99 | 54.87 shell Tranennrt 25n 

I . I i : fB/3) • ( 2 , 6 , (12/12/78}'(19/7/74| ^ 

.. 160.33 +0.3 16.47 6.51 9.24' '9.17 159.88 160.51 1161.18 162.90 126.61 179.44157.25 211.65 59.78 Basfc CbamngtOll 2ap 

I ■ I i I • m/a) ! iSrfi/ ihtJ/r* till/ 12 / 74 ) BP £1 

133.25 + 0.4 13.34 5.58 10.96,10.06 132.75 134.05 ,234.91 135^5 114.51 150-05126.86, 235.08 , 54.25 Bunnah Oil £1 

j 1 I 11 il?/li ( 2 / 6 i klh/8/12) KU.'18/74 i r, h h'v Schwennes 25o 

6 ) 177.69 , - 11.85 : 5.90 , 12.96 12.96 177.61 178.41 ,178.98 178m 120.86 184.34:157.01! 250.39 55.08 


3.41 178.98 178ni 120.86 184.34157.01! 250.39 55^8 ’ 

aw*. M6. ftteUTh Wl/ft; Commercial Ua fop 

3.72 103.22 104.27 81^2 112.50| 94.92) 135.69 43.46 GhiS £1 


15.94 -. 7.38 | 9.65 9.65 102.00 102.72 103.22 104.27 81^2 112.50“ 94.92 135.69 

: I . : (XtSi \ (2/6) ,(26/4/72) 

12.40 < 5.66 ■ 12.42 12.40 130.88 122.37 122.61 122.52 . 99.99 136^4113.17 804.39 
l| (2/2) i (&6> 1(16,11/72) 

10.59 1 7.75 ,13.66 llJil 147.86 162.73 153.88 154.10 118.34 183.19 14L90, 353.78 


Of 

Closing 

Change 

1976 ' 

1976 

larks price (p) 

on day 

high/ 

402/ 

low 

15 

360 

— 

328 

■8 

280 

+ 5 . 

35* 

265 

.8 

. 157 

- 1 

16S 

142 

8 

166 

- 4 

Ifll 

122 

8 

- 230 

— 

290 

205 

7 

276 

- 6 

302 

244 

7 

74 

- 4 

84 

65 

7 

432 

+ 2 

462 

378 

6 

104 

+ 1 ... 

114 

88 

6 

600 

+ 5 

685. 

575 • 

6 

45 

— 

53 

31 

6 

48* 

■ + i 

55 

44J 

6 

123 


158 

106 

6 

306 

- 1 

380 

286 

6 

• 69 

- 1 

109 

68 - 


224.07 +0.4 19.46- 6.34 

I- 

78.35 +0J 19.26 , 7.64 


: ( 26 / 2 ) | ( 2 /fD ,(26/4/72) (6/1/76) Lonrho ..." 23p 6-69 “1 60 - 

.61 122.52 . 99.99 i3^ii3A7| ^4.M W The obooe list of a dire stock? is based on the number tfbamins 
.88 154.10 HB.34 '183.19 141 . 90 , 353.78 62.66 recorded yesterday in the Official list and under Rule 163(1) (e). 

(30/1) | (2/8) !(17/9/t8) (11/1204) 


NEW HIGHS AND 
LOWS FOR 1976 

Th* to* towing sacnnein quoted In the 
sh*r* lf*>rmat*on S«nHe« v^erd«y 
itnHud new Hiss and Lows tor 1976. 

NEW HIGHS (II) 

FOREIGN BONDS «1J 

Jnw 4oe "10 Ass. 

ENGINEERING (2) 

Brs*t h ws*t» p*v» Ini. 

. INDUSTRIALS CIJ 
Somner (FJ 

MOTORS II* 

Fodeqs -- 

RROPERTV *1> 

Peseta «v 

■HIPPfN G (I) 

Uric Shipping 

TRUSTS 12) 

YorJcgrsell CjWonrt Inrs. 

, TEAS m 

Central produce __ 

MINES ID 

Hstnoton Are** 

NEW LOWS (27) 


7.84 323.18 228.00 230.76 231.12 175.67 341.89,811.56 339.161 9434 
6.92 78.18 1 78.18 j 79.23 | 80.95 ,41.00 | ^5| IS OptlOfl RepOft— 3-VnORth Call IfatCS 


36 ! Office Equipment (9) ... ' ...j 

37 | Shipping (12) 

28 . Miscellaneous (49) .j 


M {INDUSTRIAL GROUP (496) j 


50 OILS (4) 1 


. BANKS <2* 

Alenndtn Dtocoun* Bank America 

Option Report— 3-month Call Rates 

OPTION DEALING DATES Parsons, Chart erbaU Finance, stuart 7oc 5S?S*** <0 ’ C J 

First Last Last For Nor»k n> 

Deal- Deal- Declare- Settle- a ""Wi ^ 

ms ims (Jon ment gortn and Peaeney -rropeny- A electricals raj 

, L * , Jr * “ put - was done In * Bats," while *•«» ^ 

nlv2tt Ann. 2 Oct. 14 OeL26 j 1 . 1 . _ n 1 engineering cu 


151.94 .+0.4 


5 59.10 1+0.6 


21447 j+0.9 ! H.78 1* 6.28 n.89 u.89 213.04 216.67 217.43 219.15 157.31 23i.3ei99.45' 231.38 31.20 First" Last Last For intereuxopean rroperues, xown Norsk 

■ 1 . J (-5/5) j 16 /D 1 (3/5/78) J/i/12/74/ n twmI- Dectara. Settle, and City, Richardson and West „ stores (x> , 

92.57 +0.5 18.65,5.62 H.67 11.67 92.13 93.97 95.80 96.0? ] 73.65 too ul8, 85.09; Wm « J* SJnf garth and Peachey Property. A nMaMSSBRa**” 

386.00 i+ 1.2 12.90! 6.67 11^6 10 J2 >381.68 383.67 382.43 386.39 ,32 1.74 U-5 2.64 355.62, 617® 9CUJO , | 2() A % Oct. 14 OcL2fi 1 5^^)^ In “ Bats ” while ft4cW ElKt ING , Nt£ ^ , 7 P ) VVe " H ’ 

ill i I r (to/U'us/Ai (5/12/72) W 8 / 6/621 * 1Iiy ” ““f - * v „ o doubles " were arranged in tck , 

152.961+0.5 -14.70 . 7.46 10.14 1 10.13 152.18 153.56 154.38 155.51 122.50 117208146.45 256.83 60.39 Aag. 3 Aug. 16 Oet28 NOV- 9 BlUtnah OIL LetnSeL English >~u ,,, HOTELS (« 

1 1 ' .21/4) IW, £wwljgigfa Aog. 17 Aug. 31 Nov. 11 Nov. 23 UShinbre and Garton, ^ industrials «+> 

14.72 ] 6.15 10.14 ; 10.04 1151:39 153.04 153.74 1164.70 IU6JJ9, 163.38 143.68 220.17 ] 59.01 “ Calls ” were dealt to Lonrfao, Charterhall Enance and Slater 

1 ' l 1 •• I I • I dm I nasi Itmtawr BP, English Property, Reyrelle Walker.. ■ ■ ■ Pr**** •a- W 5Ura ^^« ■ » • - 

11.92 j 4.57 1 9.70 1 8.98 1366.79 |353.B9 .356.29 .366.87 ^75.10 |39S.84ISSl-34. A31SN . B7_fi3 i— ■ ■ - . .MOTOR* (i) 


.MOTORS (1) 

' TEXTILES (1) 


*1 500 SHARE INDEX 


Si : FINANCIAL GROUP (100) 

33 j Banks (6) 

34 Discount Houses (10)... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

57 Insurance (Composite/ (7) 

38 i Insurance Brokers (9) 

39 | Merchant Banks (16) ... 

40 j Property (32) 

41 | Miscellaneous (6) 


42 ; Investment Trusts (50) 

i 


■W ALL-SHARE INDEX (650) 


! COMMODITY GROUPS 
f (Not included in 500 or 
All-Share indices) 

44 Rubbers (9 » 

45 . Teas (Si 

46 I Coppers 13) 

47 i Mining Finance til) ... 

48 j Tins <S) 

49 j Overseas Traders (13)... 


I 

j FIXED INTEREST 


1 j Consols 2J% yield 

2 j 20 -jt. Govt Stocks (6) 

3 ■ 20-yr. Red. Deb. & Loans (15) 

4 ; Investment Trust Prefs. (15) 

5 ; Coml. and Indl. Prefs. (30) ... 


Section or Group Bose Data Base Value 

O ror« aa Traders 31/12/74 UHUIO 

Engineering (Heavy) 31/12/71 1538* 

Engineering (General) 31/12/71 15384 

Wines and Spirits 1I/1/7E 144.76 . 

T ay. and Games 16/1/79 135.72 

Office Equipment 16/1/70 162.74 

Industrial Group XL/12/7B 12SL29 

Misocilaneous Financial 31/12/70 Z2M6 

Fond Mamdacturing 27/12/67 U4J3 


169.021+0.4 j 14.281 5.90 j 10.07 i 9.85 1168.33 '169.67 1170.49 |171.44 129.41 J183.00|161.90l 227.95 j 63.49 


lo/Si | (2/6 1 lilhfl/72) Illi/ 12/74* 


129.08 +0.7 - 

156.35 +1.1 J 19.8 
150.34 -1.0 j ~ 


108.37 +1.4 | — 

100.74 — j — 


242.45 1+1.1 
73.30 1+0.3 


168.77 +1.0 
704» +0.9 


— 128.16 130.38 131^5 131.83 (114.86 153.46.118.52 241.41 

(30/1) ) (2rt> :/i 1/4/72) 

7.77 194.67 158.09 169.06 160.62 132.15 192.16'l46.58 268.32 

(29/1) | (2/6) jfSJ/7/TSO 

— 161.84 157.32 159.39 160.52 141.75 186.S2'l47.90! 293.13 

; (13/11 i (3 16. ! 12/7/72) 

— 89.07 92.11 92.11 92.19 88.49 132.10 88.99 433.72 

(88/2) i £2/7) J (4/6/725 

— 106.86 108.47 109.05 109.84 97.91 129.46 96.9li 194.46 

(30/D (as. tuttum 

— 100.72 101.98 1102.48 202.03 94.43 119.75! 92.03, 135.78 

I (30/1) i (I0/6i (21/4/® 

14.52 239X15 245.15 250.25 251.59 ,181.86 276.90B18.28l 276.90 
I ■ fll/S) (6/1 1 [(11/6/76) 

— 73.10 1 75.26 73.65 73.90 98.37 93.83 69.72 278^7 

I (27/1) (2/i>) (1/6/72) 

3-88 167.18 1170.32 171.56 172.71 146.33 194.57! 144.371 357.40 

<3U/li j (2/6> '(9/11/73) 

8-65 70^5 7Q.B1 70.08 71.66 65.86 91.98 68.44 303.13 


io/7 1 '110/6/72) '(1T/LZ/T4) 


5.03 | 29.10 ; 29.10 1149.82 1150.92 1161.85 163.08 1148.69 ,184.55:141.96 245:79 1 7L63 
I I I I I I (30/D j me, (26i4i7a '( 13 / 12774 ) 


160.08 (160.85 1126.56 ll72.64150.59 228.18 ;.61^2 
I I | (30/1) I (2/6) : (1/6/72) (L5«12/74j 


14 wcnniMs Walker 

— TRUSTS C4J - 

Grange Trust Loud. Aberdeen - Nd. 

50 ImwtB. In Success . Edtnbvrg/i too. 


RISES AND FALLS 
.YESTERDAY 

Up Dwni Same 
Funds 31 * 24 




1 — e 

m 2 K xam 

n 1B2 390 

E 3 as 

« >* a 


MONEY MARKET 


Adequate credit supply 



July 22 

1 Yield 
1 6 

Wed. 

July 

21 

e|| 

V, 

Alo/iday 

i X y j 

Friday 
July 
16 ! 

1 Their*. | 
| July i 
15 

| Wni. | 

V 

Tiura. 

13.98 

13.98 

15.97 

13.96 

13.95 

13.94 

13.94 , 

j 13.93 

■.13-24 

48.92 

49.15 

49.17 

49^0 

49.24 

49.06 

49.07 

: 14.55 

50.82 

50.82 

50.66 

60.39 

50-26 

50.25 

5048 

14.04 

49.31 

49.26 

49.26 

49.60 

49.45 

49.46 

50.15 

13.67 

68.72 

68.73 

68.87 

68.95 

; 68.78 

68.86 

68.78 


cr7*i Bank of England Minimum fall in .'the note circulation was balances were taken at 184-10* per 

Lending Rate 1IJ per cent, also in .the market’s favour. On cent, though some funds may hare 

'll - (since May Sl, 1978) the other hand there was an been found at 10 per cent, . 

D;«, Day-to-day credit was - in excess of revenue payments to -In the Interbank market over- 
.83 adequate supply in the London the Exchequer over Government night ; bans opened at lli-dli. per 

'/Jti money market yesterday and the disbursements. cent, and traded at 10J-11 per 

■5? authorities did not intervene. Discount houses paid lOf-11 per cant, before dosing at JO per tent 

,IC " Banks carried forward surplus cent for secured call loans in Rates In the table below are 

balances from Wednesday, and a the early part, and closing nominal in some cases. - 


Company 

deposits 


deposits 


Overnight- 


— I - 


Section or Group Bass Date Base Value , 

F»od Retailing 29/12/67 11U3 

Insurance Brokers 29/12/67 96.67 | 

Mining Finance S/12/6T 1HUB , 

All Other lfl/4/62 -lOQJS , 

1 Redemption yield. FT. Actuaries Indices are ! 
calculated b> Extol Communlcattons Limited (a 

member s t tae ExcAsngn Tefeorapb draw) «« M 
IBM 379 computer. 

A list of the coosUtuontE of the FT-Actmries 


' » ®' l) 1 ©ii dL-weai • ai/75> 

25 50/48 48.10 I 52.40; 46.68 113-43 I 37J31 

I (21/5) . |2/1) ,(25/]0«S)l (3/1(75) 
46 60.15 46.81 I 61.23' 45.43: 114.41 1 34.45 

I 1 18 filt ‘ i7'6» 1 13/9/63) (<: 12/74) 
86 68.78 66.68 | 71.97 68.76! 114.95. 47.67 

' i2'2* i2/1j n7;UV65) <6(1-75) 


Share indices is now available from the Publisher*, 
the Financial -Times, Bracken Heme. Cannon Street, 
London, EC4P 48Y, price Up. By post Bp. 

A record of the Indices, cast E3Q, is obtainable 
from FT Business Enterprises IS, Bolt Court, London, 
ECA. It snes all snap end sob-section indins at 
fortalsJrfbr ftttemfc since the start of Uw ttriet hr 
1762 with quarterly high* and lows. Dividend and 
■ami ns* fiaares are also included. 
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BASE LEND 
RATES 

Allied Irish Banks L' 

. American Express Be 
Anglo-Portuguesc Bx 
Hen77 Ansbacher .« 
Banco de Bilbao ..... 

Banco de Jerez ....« 

Bank of -Cyprus — 
Bank of N.SJW. ...... 

Banque du Rhone S. 

Barclays Bank 

Barnett, Christie Ltd. 
Bremar Holdings L 
Brit. Bank. Of MM..B 

■ Brown Shipley - 

Canada Permanent A 
Cayzer, Bowaier Co. L 
Cedar Holdings 

■ Charterhouse Japbet 

C. E. Coates ... 

Consfjiidated Credits 
Co-operative Bank .. 
Corinthian Securitie 
Credit Lyonnais .. 
G. R. Dawes 

Duncan Lawrie 

English TransconU, 
First London Secs. 

■ Antony Gibbs 
Goode Durrant Trn 
Greyhound Guarani 
Grindlays Bank'...., 

■ Guinness Mabon 

■ Hambros Bank' 

Hawtin & Partners 

■ Hill Samuel 

C. Hoare & Co:.".— ■ 
Jnlian S. Hodge 
Hongkong & Shana; 
Industrial Bank of Sr* 
Keyser Ullraann 
Knowsley & Co. -Ltj* 
Lloyds Bank 
London & European 
London Mercantile*' 
Midland Bank 

■ Samuel Montagu - . 

■ Morgan Grenfell 
National Westmln;' 
Northern Comm. T» 

■ Norwich General Ti 
Po rtman Guaranty. 

P. S. Refcon & Co 
Rossminster Accep 
Schlesinger Limitei 

E. S. Schwab 

Security Trust Co . ", 
Shenley Trust - 
Standard Chartered • 
Trade Development . 
Twentieth Century C 
United Bank of Ku? 
Whlteaway Laidiaw 
Williams & Glvn’r"' 
Yorkshire Bank 

■ Mcmters of ibe Acwi 
Committer. 

• dopmtts SJ-L, l-m 

■t 7-day drpasitg on sums ■ 
uacer Bi'i. up to X 26 .i 
nrer £23,000 73*,. 
f DemznQ deposits ST., 
t CaD deposits over H.D6 


CORAL INDE 
Qofle 3 


INSURANCE 

RATES 

t-Atiantic Assurance 
■'Cannon Assurance 

t Address shown nad*r - Ii 
Property Bond table. 
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Income [286 
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ilv.7. ...... 5? 1 

JcrCu pi 

iJii-rCo i_)24.9 
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America — 144.4 

Fund 295 
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-GnjwtfcFund S83 
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tYGih Mid Warrant. 272 
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24ft 

■■Hi ph Viphl 383 
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ZJ.TJ 

27.7 

63.4 

651 ■ 
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7 jo Ln- TsL Mgrs. Lui.tfiai 
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775 8173+03 4 67 

2 5«5 5821 +0.1 756 


5ft7va+0.a 358 Du.‘A Aecue) (119 9 127^ 6 90 -we« oeaiing Aug. 12 

113 !3 ili Secs. Ltd. W (g)‘ 

^IBrihapsMte. BC2 0MW TO7D' ^ 

, PrngraaiTC — . — (SL4 5*21+031 «80 KeyCupilalFand ,(498 


See also Slack Exchange t 

American Acc. 412 43 

AuatraJasian ACc. _ 563 54 

Commodity.. 524 5*. 

Compound Acc..-, 723 77. 

Conversicm Growth 47.4 5ft. 

Dividend 83.9 88 

I Aceutn. Unity- — Ml* 150. 

European Acc 458 48. 

Extra Yield SB.4 ' 6L 

( Aceutn. Unlta) »|3 73. 

Far Eastern J93. ' 41. 

(Acctun. L'nitai *84 *3. 

Fuedoilnv.Tas.— 452 48' 

tAccum. Units; 5L8 55< 

General 1262 13S.0i 

1 lAccnnt. Fnllaj ; — . 1*0.7 193. 

High Income 65.7 69 in 

(Aceum. Units) — 97.0 102. 

Japan Ate 128 0 134; 

Magnum 1WJ) 175. 

(Ac nun UatUi. 1965 206. 

Midland. ; 103.6 109. 

I Ac cum. L'nlLsl_ 154.0 163. 

Recovery Acc 1*5 0 153 

Second — - -1153 123. 




Practical Invest. C«. 

Eh rope Hv. Wld.Tr. Centre. El. 01+isiWO 

PraciiiiilJuU21w,|109.X 112 61 ....I 4*2 

Accu®. L'nils^ .(145.9 1575) | 4.42 

Provincial Life lnv. Co. Ud.fl 
£2* BisUopsgaia EC Z U-3476533 

Prolific L'iulh 1648 tttt ... J 3.M 

High lucontc |74.2 . 7951+0.7! 846 

(c)PniiU. Unit Tst. Magrs-Vfaiih) 

Hoi bont Bars, EC IN' 2N H. OI-»5SC22 

Prodcntial {92.0 9751 --J 483 

Quilter Management Co. £Jd.¥ 

The SUc. Exchange. BCSN 1HP. 01 «W 4177 

Quad rap 1 |96.4 9B«J ,....| 442 

Reliance Unit Mgrs. UtLV 
Reliance Hre, Tunbridg. Wells. Kt. 0892 22271 
OpponunilyFd 140.7 43 5f | 6Jfl 

Remlginm Management Ud.9 
City-Gaio Hs, Finshurv Sq, EC2. 01 -80S 1068 
Rouan Scc«. Fd. ,.|119 0 1225) ...._( 4.68 

Next sub. day July 77. 

Rthchld. Sc Lwnds. Mgrs. Ltd. fa) 

St Swtihlo'x Lane. 1+ln . EC*. 01-626-1356 
Now CL Exempt— 1006 0 U3.0| | 339 

Price on July IB Next ding Aug: 16. 

Rowe St Pitman Management Ltd.9 
Clly Cflie lio, Floxbary So- EC2. 01-606 1066 

Rowan 1st. Fd. 168.8 73.0| ] 258 

. Next sub. day Augura 2 ' 

Royal Tst. Can. Fd. Mgrs. Ltd. 

54. Jcrmyn Street. S W i. 01-698252 

Capital Fund. (64 4 ,679) ( 388 

In come Fund ,-1635 66 9x0— I 8 00 

Prices at July 13. Next dealing July 30. 

Save St Prosper Group Ltd. 

4. Great SV. Heleos Umtkm EC3P SEP 
Cnkiie House. 8873 Queen Street. 
Edinburgh EH2 4-NX __ „ 

Dealings tn 01-554 8889 or 031-226 7351 ' 
Save & Prosper. Securities Lid. 
lntemalional Fuads 

CobitaJ Units -P95 316x4+02] 287 

LTX nil 193-0.1] 4 60 

Universal Growth , |66.1 6ft3)+0i| 276 

iMtcoiM lacemr Find 
High-Yield Units. .{43.2 462} -OJ] 725 

High laconic Stands 


{Accum U'ait-i 1711 

Gcru-nl July til 555 

lAccum. L'nii+i 65.8 

Europe July IS 30J 

f Actum. I'nilKi 32 1 


1773 — 
57 JB: 

68.5 — 

323.— 

34.1 1 _- 


'Target Tst. Dlgrs. (Scotland) (aHhl 
lAAlhol Crescent. Edin. a. 031-229 

Tarcot Eagle 1233 25.0tf| +0,1| 2.91. 

TarcrtThirilc 31 7 34JJ-M)ij 632 

Targe* Hymr, (465 58.01 ,.™| 1206 


■ F n Chy July 20 - —U24J 1283d *-?8 

"Spec Ex. July 6 .- 123 8 132.71. — «7 

“Recovery July 6 . |l24 4 1282| 6JB 

- "Fur lax cxumpi fundi only 

Scottish Equ liable Fnd. Mgrs. Ud.V 

2SSU AndrewbSq, Edinburgh 031^369101 

Incumc Units [40.6 4 %3i 1 556 

Acrurn. Units W2 4 452) l 550 

Dealing day Tuesday. 

Sebag Unit Tst. Managers Ltd.V (al 

PO Box 511. Bctlbry. Hse, E.M. 01-2365000 
Sebag Capital Fd.,B5 7 . ] 4.4B 

SobaC Income Fd-_p4 7 25.91-03] 8.93 


Trades Union Unit Tst. Managers V 
KW. Wood Street EC Z 01-disnil 

TUtTTJuli-f "-14013 426| .,...( 5M 

Transatlantic and Gen. Secs. Co.V 

91-99 New London ltd Chelmsford (0+5 5 IE5I 

Barbican July 22 |593 63.3d) -1.1 613 

lAcnim. UnlU.1 84.8 90 4 -16 613 

Barh^ura June 30. 17.1 9L7 ., 531 

Bnekhm. Juiyl2 71.9 75.S -26 459 

(Aceum- CdiKi B32 87 4 -3.1 4 59 ' 

ColmcoJuly 16 10«2 109.7 — 4 88 

(Accnm. Uuitxi — _ U62 1224 4 88 

Cuinbrlnd. July 21- 173 503 7.50 


25.9) -03] 293 


Security Selection 

8 The Crescent Minorlef. EC3N SLY. 01-488 4313 

CK Gth Tm Arc [733 216] [ 287 

Unv L Glh Tst incpiJL 225] ~ -l 287 

Slater Walker Tst. MgnutL (al ig) 

3 London Wall 'Buildings. London WalL 


n i5|!S| 

643|+0 ij 


462} -OJ] 725 


UmdonECSMSQL. 0 1-638 047B0473. 

Aii4S.xTfl.-_ ]U5 5751 -Oil 555 

Bant lu«a Fin .... 504 54.1 ,439 

Bril High lav 22.7 24.4 -DJ 1138 

Capilal.Vrr 39 3 422 +0J 4J4 

Cap Umitli.. 28. a 305 

Ceatuiy 361 383... *22 

City of Lem don 302 325 -0J 3.91 

Comm ft Ind 43 9 47 +0-2 4 87 

Commodity 54 7 585 4 95 

Domestic — 2B5 30.6 .... . 5.46 

Exempt™ 67.9 713+0 3 ,9 06 

Extra income., 29 0 31.1 -D.l 1148 

FurEut 18 6 20.0 + 0.2 3.91 

Fman'ITfl 28 8 30,9 +0J 4.00 

ftaxln'l* Power. U9 5250 510 

Gen. Fund 262 Z8.2 4.E 

Global Grth 51.6 555 +D.1 247 

Gold ft Gen oral 753 80.9 +0.6 436 

Grouth 615 663 .... 451 

lac. ft Giv«.th 534 57.4 -Q3 694 

InL ('Miwmri 229 245a +0J 353 

Invesi-TscShart*. . 318 3 42a -0 J 953 

Min-ratoTK 32 1 34.5 + 05 8.66 

Nat. High Inc 60.6 653+0.1 852 

Nw Issues 2fc A 2E.4 -0.1 5.49 

Jf.Amcr.lkt_ 293 315 2J9 

Prt'snalTrt 1TZX 383 6m +05 4.BD 

Property Shares _ 9 5 10^ ._. . 2.64 

ProvideOI 1D11 106.4 -03 459 

Security Firn — 569 flj* -02 

Skidd 37 8 48.6 +0J 

Slauu Change 17a 19.1 -OJ. 

Universal Second , B8 0 94 5] +0 J 451 


(Actum. Units' *75 

Glen. July 00- — 405 

(Accum. L'iii!si_ *85 

MarboroJuiy20 495 

(Accum. UniUi 53 7 

Merlin July 19 S45 

(Accum. Units)., — 752 
3lcr.Hg.Yd. July SSL ®.9 

(Accum. Ij'mlsi 505 

V3n.Cwt.July20_ 36.B 

(Accum. Units' 03 

Van. He. Yd. Jly4H . 538 
WickmoorJulv22„, *7.9 

i Accum. Units' 53.0 

Wirfc Dir. July J4 47.1 
DO. Accum. 1+71 


91.7 .. 551 

75.5 -2.6 459 
87 a -3.1 4 59 ■ 

109.7 488 

122.4 488 

503 7.50 

503 750 

43 6 __ S3 
520 525 

52.1 334 

565 334 

683d 4 00 

79.2 4.00 

431 -0.1 8.82 

529 -0J 8 82 

3&S 190 

455 3.90 

56.7 8.72 

505 +D.B 588 
56 0 -05 . 5.88 
49A .,, 864 

49.4 ._.. 8 64 


See aise Gricveson Management 

Trident TmstslaKg) 

Schlesinger Trust Managers Ltd. 

140. South Street. Dorking. H£UK) 86441 


American Cmirth 

Income 

10*4WUhdcawal_ 

lntl -Growth,- 

Market Lenders 

“Nil Yield" 

Sch. Am. Exempt 
U.K. Grth. Accum 
U.K-U/th-DisI 


332 +04 - 
SJu 9.96 

282VU — 

53 9« +04 i 333 
■84.6 +03 4 28 
28 4 +04 — 

2S2 _.... 45C 

180 4.06 

174 406 


40.6 +04 5.08 

194 -04 742 
945 +04 451 


■Next sub. day July SB. 

Tyndall Managers Ltd-V 

78. Conyoge Rond, Bristol. 0*7232341 

Income Julv 21— _|822 86.41 — ... 7.48 

(Accum Units! 0352 M22 7.48 

Capital July 81 ®5. 985 „... 503 

I Accum. UniU) |1?42 1305 5.03 

" — * HI _. 658 

1D4 4 658 

75.0 5.44 

875 5.49 

2064 549 


Exempt June30 

(Accum. Units' 
canyngejulyai 
(Accum. Units' 
lntLEaraJuly21 
(Accum. Units 


n J SS”c?. C °’ Lid '« , S3» Equity & Law Un. Tr. SLf (a«bkc) 

|M8 (7 1542] -m a 83 .Amcroham Rd, High Wycombe 0B6-7377 Key Income Fnod_ 

a ,1173.8 UL0I-L51 4.83 Etjuity ft Law-^_ [5L2 53J(J+C4| A.60 KeyP.f^—-^.. 

N«-. sub d+> M* *• JYamluigtOd Unit MgL UdJa) i^inwort Beni 

gate Progressive MgmL Co.V u« 

l»v.fX£. 41-3B8B3W luromcTtt. «.5(-H12( 7.10 1\- 


529 -0.1 4M 

, 57.4 a -0-2 400 

«Key Exempt FA ~(825 875x ~7.7D 

Kcv Income Food- B50 585 -02 7 97 

KeyP.IJ- p68 604 ...... 4.97 

Ecy Fixed tut. Fd. ..{504 . . 5341 13.98 

Klein wort Benson Unit Managers? 


(Accum. Units.' [1624 

G^rom. bttiu'C- ftoAfi 

Specialised Paadi 

Trustee- 0012 

'Accum. Units' 0753 

Charlhj nd July 30-(U75 

'Aceum. Units) 02L1 

P+nxioc Ex July 19.(982 


*15 t 2 ? 1-20 -*6eetalc Bonm FdbC.7 444 ., J ftll 

2^-9 2-9 229 FlnooctS), J2ftb 261 +0.5 347 

"2'} 2-if General: 16 0 17 0 5.18 

,55* -J|4 356. Growth Accum. 1312 J34 -04 547 

-O.fc 5.99 Growth Income... ,06.7 2B3 -01 5.17 

-0.9 6.01 H I ch income- p6 ' 245 -04 9.62 

695a -0.2 9 95 T-fY: |1S1 16 0 353 

1825 -0.4 9.95 20 M !. 357 

J342 +0 < 128 Oversea* -.DOB 22 7it +04 3 01 

HH "«'5 Fertonuonce- . „Sj 421 -0.2 4.87 

U98 Zoa 4-77 

U37 “no tB P** 11 Trusl ”«««*« Ud. (a) (g) (zl 

1214 -01 iflO 2a2HlghHolb>To.V.VtY7EB 0V-4(K6«1 

1738-04 5 90 poarl Growth Fd..... [195 2081 4.71 

94.7 -05 4 77 Aecnm Units. 215 234 4.71 

1119 -0.7 477 Peart Inc. 252 272 68* 

i Pearl Unit Tfl 281 305 ..:.. 4.89 

7 71* (Accnm. Units » p*0 36.6) +04J 4.89 

lMil ?n Pelican Units Admin. Ltd. (gMx> 

123 01 r_[ 7 71 l Ftaantoia St, llanrhestcr 061-2M5685 

1M6| \ 5.92 pell can Uniu [56.6- ' 59.4| +04| 5.77 


HiCh Return W59 

locome -|9* ? 

L'A Funds 

UK Equity Fnnd 133.9 

EborCap.Ace.,.,.,|50 0 

Ebor General .J42.0 

Overseas Fnads 

tri Eu rope Glh. Fd .{74.8 


<t i Japan Glh. Fd—. 

llUISGth-Fd. ' 

Sector Fuads 
Commodity - 


«SM;8 


80 01+0.21 3.7 

ral|-o4 iz 


6601-011 441 


Stewart Unit Tst. Managers Lid. (a) 

45. Charlotte Sq. Edinburgh. - 031-063271 

Srmt American Fnnd 

Standard Units — 1515 559T — .{ LOT 

Accum. Unite 54 4 Sfl.H —...I — 

Withdrawal Units -|44 9 *8.71 — 4 — 

Stewart British Capital Fuad 

- Standard! 195.9 1M.9( . — ( 5.40 

.treum. UntiA J1M.8 106.}) ) 5.40 


Tyndall Nat. and Comm-V 

Income July 14 1122.8 127.4 — J 6.04 

(Accum. Unils)__|156I> 16151 1 6 M 

Capital July 14 10L4 1055J ,.JJ 393 

(Accum. Units' (llS^ 1225) „.7| 3.93 


la M »>■ Fenchurflt SL.EC 3. 01-fi238000 

St '-Mail SBKHSWEifii iSrd IS 


, Manulife Management Uifl Perpetual Unit Trust Mugrat.f (al 

P.O. Box21, SlevcnaEe. - OC385OTOI 48H»ri St, Bin Icy on Thames 048126868 

Growth Unto — 13721 - 3925 \ *» PpeBjalCp.Gth _1(1WJ» 1143( ] 370 

I . « ■ * ’ 'I 


Hi Cwndiy Pens. -.173 4 I855tfj .. . . 6 08 

Enerpv.., _I5a.4 623-02 180 

Fln'rialSero Fd.,.B7 4 61 « ... . 2.77 

Ebor FinunciaJ |30J 32.H 4.71 

Ebor Prop Share., 138.7 414ft|+0 2 400 

Hlth-Unlmnni Fuuh 

X select Gib.- _. „|%2 IMS } 2 82 

XSelcrt Inc.— . ...1865 90.*| I 7 01 

•Prices on July 2L Nest mb. day July 2a 
—Prices on July 30. Next sub. day August X 

Scotbhs Securities Lid-V 

Sr Mbits 133.4 35 Bfflj +0J) 427 

Scotj-iold 917 .445 .721 

Scot growth . J05 .43.4 +0.1 455 

awlhatres 39.7 425 -0.T 554 

Scotfunds 225 0 236.9 +U 289 

Scot in co me. 43 0 453 751 

ft'ScoL Et. Glh.. .197.9 2075 352 

■5cM.Ec.Yld 1305 136.71 „ , 6.44 

•Prices at July M. Next sub. day July 2a. 


Son Alliance Fnnd Mngt. Lid. 

Sun AlUance Hjc.. Honham. . ■ 040361141 

Exo.Eq.Tn. July li£140 6 1475) | 553 

72407Gau4ioaNe RdTAy lesbuty (C96 5M l] 
VTtaoFamltyFd-,1722 76.8] ._.,| 3.47 

Target Tst. Mngrs. Lid. Wat (gl 

7-8 Breams Bldgs. EC-JA 1EU. 01-242 0777 

Target Commodity. |2*B 3L« +02] 372 

“ 50.7 -0 2 455 

335 +0.4 652 

153 7 6.14 

1905 614 

26.7 +0-1 4 08 

29 9 2.04 

30 9 +0J 204 

218 ..— 3.20 

“25 ^ 10^ 

133 . — 12.75 


TSB Unit TsL Msnagers Ltd.P <>> 

21 Chanliy Way. Andover. Hants. CC64 &II8B 
' Dealings to 0201 83432 3 

tbTTSB General 1322 345a* ] 410 

Ibi Dn. Accum- 395 42.1| | 410 

TSB Scottish K25 6551 ( 303 

IbiDo. Accum. |63C 6751 | 3.03 


Ulster EankV (al 

Haring Street. Belfast. 
(bilHsier Growth —J30.4 


- 023235231 
33.0) +0J| 455 


Target Commedi ty . 
Targei FIobucLbI 

Target Equity 

Target Ex. JulvaL 
♦Do. Afc. Polls. 
Target Growth 
TaxttetlntL._ 

Do. Reinv. toils 

Target Inv. 

Target Pf- July 21 
Tctinc... 

TguPreL 


Unit Trust Account & Mgmt. Ltd. 

56. Mincing Lane. EC3U3DX. 01-0234851 

FnMsHse.Fnnd._pOM UlJhd 5 3S 

Great Wlneb ester,. 17.1 185 8.98 

GLWnher.Oi-seas- 175 19.1 327 

Wielcr Grth. FHd._ 232 24 4 459 

Do. Accum. (250 Z6.4 ...... 459. 

Wider Growth Fund 

&« Hoeing Lane. EC3M3DX. 01-6334851 

Incomo Units 1231 24.4) 1 459 

Accum. Units (So 26.6| ....{ 459 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS : ^ 

e. Tirtn of the share pr.ees prcvwi'Jy shown under regional headings i+ i; 3 Sl Churchyard. EUA 01-54881 

• below- with nucLiijons on Lsmdtm. Irish tesue*. mn«: of which are nrt. rjrpiiiy Fund — --E? ±13 — | — 

luted in l-nnson. are shcron separately and with hiwj as on'lhe Insh Equitj ^Ace.,, — l ~ 


Abbej- life Assurance Co. Ltd.' 

1-3 At Pan l'n Churchyard. BC4. ' 01-5489111 


.vaSp 19 Ki.'ior.'. Brew „ 90 -3 

taw-- 3* 1.0 3!. Mn. Cl- 135 

. . 23 Ho!!(Jos.i25P- 235 

K Mtp 137 Kiecn-o-Ee ~S 

of. __ 30 LoreU-sShipiL. AT , 

»cCl. 350 ..- VtlULGcMiiMilh 86 , 

jy>, , is +1 p.sla. — .-, 5 -1 

clldy. 66 Pcarvert'. it— . S5 

lt.;0p. 23 MH-fUilK. 

IX- a.L-tCWed(»5b.f -50 - ... . 

v 46 Sj>vnil3jp ' X6 

;‘.fip- 16 SbelceldBnck,] S3 .... 

lS2|f Shelf. fMrthm: 140 . ... 

ill. 310 -5 Sh.ltihStnun— .! 2S .. .. 

it ;rp a .... SindalliWm.i-1 50 , .... 


Coni *F+'80B2 £86% . 

AliianucGas 33+ .. 
Anudt — .. ... 225 ... 
Carroll (PJ.i, _ 205 .. 

CiondaUui 45 ... 

t.'oacnKe Prods. . . ffi . 
HcilnqiHldRs.) 23 - .. 

IncLNew: 40 

IiwCcirp.., 165 — 

r -Irish Duftillcrs. 49 
In&hKoFH,., . 90 ,iv 

Jaruh— 60. . ... 

Surboum 11 .. 

; T.MX5 70 ... 

Ir.idarr 70 


Pn'portvFd 1272 

Property Acf 1242 

S<-l(+'(ivv Fnnd . ^ 684 
.Convert 1 hie Fan d , 114 7 

4 Money Fund 168 2 

"■ I Pori < Iropeny. 135 4 

'*' 'PmxSfiwIiic : 62.8 

— .Pens Security — _ 1125 

■- Pi-nv.^lanarvd.. — 1328 

— taProp FA SOT 4.__ 104 .1 
... OU.-m.Fd Rcr.4 — 1835 
... ;9KcjaiI> Fd Scr 4. 24A 
_ VTmv. Fd. scr. 4._. 984 


3339 ... — 

192 — 

72 0 — 

120 1 .... — 

113.S . — 

1425 ... . — 

fl62 ... — 

1X85 — 

1398 — 

199 .6 — 

1081 — 

S.7 — 


iOD PRICE MOVEMENTS 


July 22 

£. 


Week ago Month ago 


41IB4 49B4 48.S4-30.81 

53J0-55.S3 3iS0-33^3 -53 J(W3.30 . 


titih .\.l per tont 870 S70 . 910 

ish AJ por ton> 830 8o0 8§0 

n Special per tonf ... . S50 .830" 81O 

sh A.1 per tonfl — — .. ; ' rr ' 

.cr per ton*; 830 80O • 8(0-- . 

t (packet) 

per 20 lbs+ 934- 9.39 924- 92fl 924- 922 

iuh per cu-tt 41IB4 49B4 48.S4-oO.81 

isii bailed per evttf... 5320-55.83 3320-33,83 -532(Wo.30 . 

;* 

lish chcddar rxndlcss „„„ „_ A _ n 

•r tonne 930.(4 950.79 9o0.79 

per tonne S72.3 S72.o S72.o 

.e-prod. Standard — 220-2.50 2.00-223 220- 2.80 

Large • 3.50- 3.70 2.70- 3.10 3.10- 3Jo 

July 23 Week ago Month ago 
per pound per pound per pound 


AUIHHC TViMi, 


. ivK/ulci FU 5er.4_(96Z ' 1H3J( ... . J — 
Albany life" Assurance Co. I2d-‘ 

131. (Ad Burlington SCW. I. 01-4372082 

nrplelM.Acc. — 1229 129.2 — 

GfdllMl Pen Acc. 1077 U34 — 

It'LManJii-Acm- _ 962 10U — — 

PropTcn-r.CC BD6 109.0 — 

Fhu+tI4ViuAee 1155 JZL2 — 

U plain*. Acc. mi 138J .... — 

Equity Fro.FdAcc. 1395 3461 — 

toil.Mii.PnJd Acc; (965 -202.6) — 

AMEV Life Assurance LUL¥ 

Aims Hic.Aiuu Hd_Bcigaie. Reigate-HMOi. 
Triad Managed — P136 119.71 ..... 1 — 

KsSSS-fe© ShUi - • 

Barclays Life Assur. Col Ltd. 

252 Romlrod Rd, E 7 01-534 5544 

BarclasbMuL 1972 — 

Current l»pl value Jply a. 

Beehive iife .Issnr. Co. Lid.tf 

71. Lombard St, EC3. 01-8231288 

Black llorsr Bd 1 . 106.0 ! | — . 

• ' For “Brandi* Ltd." see 
‘’Lloyds Bk. Unit Tst. Magrt" 

Canada Life Assurance Co. 

z6 High St, Porters Bar. Hens. PHar 5112fc 

Growth Fd-JuNr 1_| «A j 1 — • 

EcunLFed.Jnh«-t S73 1^1 — 

Cannon. Assurance LttUf 
l Olympic Wy. Wembley. HAfl 0KB. 01-902 8878 

Equity UniU £1287 -0561 — 

Property Unit *11 ■ ■■■■ — 

Exec. BahL UnK— , OOA3 -052 — 

Ext*. EtpSyThiiL, ■ 845 -4 — . 

ExCc. ProoUflit.„ XX0.73 _ — 


The City oT Westminster Assur. Soc.V 
RioRstcsd House. 8 Whftehouse Bold. 
Crtijdoa, CR0 2JA. ' ' OI-8B49064. 

The City of W minster Ass. Co. Ltd.*) 
Ringeicad House. 6 Whitehorse Road. 
Croydon. CRO 21 A. 01-6849686 

West Prop. , .-[465 «•*) — . — . 

bpeculator_ 5 32 J . — — 

Pnla Ftrnd 1561 138 ft — 

Investors Opt. Bd — 1US.6 115 31 — 

Equity Fund 072 38L9J — 

WtatnOimUT' Managed Fond 

Pcritnnc —I" .1265 I — 

Balance — 1265 „ 1»JU _ — 

Cleed 1 1M.0 H ■ I — t 

Valuation day last wortunj! day ol the month. 


Harobro Life Assurance Limited V 
7 Old Park Lane. London. W1 0M9B0O31 


OFiscd InL Fd 1134 
Hambro Equity . . 12S0 

Property- 1302 

Managed Cap-- 109.6 
Managed Acc. .., . 1285 

Pen. Prop. Cap 163 * 

Pen. Pro a. Arc 1968 
Pen. Man. Cap...,, 1576 

Pen.3lan.Acc 1891 

4Pen.FJ.Cap. 1155 

«Pen.FJ .Ace, 1255 

OPco.BS.C4Lp lfl&2 

OPen. B5. Arc. 114 8 

Hmbro Ocean F — . 90.9 


119.51 +02 - 

13*5-15 — 
jK? .. . — 

1U.4 -0.9 — 
134. W -1.D — 
172.ll — 

2D7 3 — 

n»5.g . — — 
199. b| — 


ME 


Lloyds Bk. Unit TsL. SCngrs. Lid. Prop. Equity & Life Ass. Co.V 

71. Lombard SI..EC3 01-8231288 1 19. Crawford Streci. WLH 2AS. 01-4 

Exempt |85.4 89 8| . ... | 859 R- Sift Prop. Bd ...I 1535 | . .... 


Commercial Union Group 

SL Helen’* 1, Undenbaft. BC3. 01-3837500 

sraastShSM as i=j = 

Confederation Life Insurance Col 
12D. Regent Sc W1BCAY • 01-4879M) 

OEqoity F&nfl ,1945 99.0] J— — 

9 Managed Ftaod — 1269 135.6 ~ 

Personal Pen Fd 515 53.7 — . 

Eqnilo Pen. Fond- . 1487 • — 

Fixed lnt Pen Fd 1362 — 

Managed Pea, Fd., ■ 135-9 — ■ 

” ~ ‘ 109 * . — 

269.49 — — 


Prooerty Pen. Fd__ 
f Protected In. Pol 


Hearts el Oak Benefit Society 

Eurtoo Rood, lhndon. NWT _ 01 -387 5020 

Bean* of Dak (333 *.1] ] — 

Hill Samuel Life Assur. Ltd. 

NLA Toner. Addurombc Bd, C «+. 01-686 4333 

HiUS Prop. Unit— R3J 6 1405) [ — 

VDo. Man. Unit 136.01 -D.d — 

Do. Money Fd. Jua.7 U*5t _,7J — 

Imperial Life Ass. Co. of Canada 

Imperial Huusa. Guildford 75255 

Gri.Fd.Jnl;lfi,_]5Z.O 565} . — I — 
Pn. Fd, Jnly itw— j44J 46fi) — 

The Individual Lite Ins. Co. lid.* 


Lloyds Life AssuranceV 

61A Leaden hall SLEX3M 7LS. 

MII.Gth.JuIvS 1.01099 

OpL OEq. Juh' 22 , 933 5 

OpL Prop. July 22 ._ 11 0.8 13 

OpL 5 Hy Id Juh-22 122.9 12 

OpL 5 Mil July S._ 1113 11 

OpLDpfd July 22 -1093 U 

OPnMnFd. July IS.. M62 13 

♦Fen EqFd. July IS. 199 1 Z€ 

PnpdFd. July IS.,. 115.7 12 

♦Pen Fdi □.July IS. 138 0 1* 

•tPaDpFd. July IS- 1193 12 


01-8231288 119. Crawford Street. WLK2A& 
..I *59 R- Sift Prop. Bd... 1533 

1 Do. Man. Bd. 69.1 

Do. Etjuily Bd._. _ 65.7 

Do. Fx 31ny. Bd. Fd. 1223 

r. DO. Bal.Aa. Ser.'ll 1014 

01-8236621 Gill Ed. ft Gov. See. 107.4 


98.3 -01 

a 2 :. DJ 
w +"Ji 

153.4 .... 

2D96 

ia.8 .... 

145 J 

1256 


Property Growth Assur. Co. Ltd.* 

Icon House. Croydon. CBS 1 LU 01-680 Ot 


0.9 Scot. Widows’ Pnd. Sc Life Ass. Soc. 

01-4860837 P.u Box 902. Ednbgh.EHI65BU 031-8S5BWia 

_ Inv. Ply. Serf tm l 1812 812] ] — 

+0J — lnv. Ply. Series 2 (775 812) ( — 

+0.4 — slater Walker Insurance Co. Ild. 

— 30 Uxbridge Road. WI2 ' 01-749 8 m 

— SeUlk.Fd.Cn.UnL.147 9- 50 51 | — 

SeUft.CUSl.Ual_.(76.9 ai.M ... .J — . 

Ltd.* Sun Alliance Fund Mangmt. Ltd. 


MAG Group* 

Three (mat*. Tower Hill ECU! «BQ 01838 43E8 
PmPcn.Juh-16 - • 

CvJJp Bd. July 21 
Equity Bd. July Z 
Fmiy. 77-80 JoJrSt. 

Fndy.8l-88Juty — 

InL Bdx. July 22. 

Mntfd.Bds.JuliHL 


112 0*.. . ~ 

100.6 ^1.0 _ 

127.9 -0.4 — 

858 -L7 — 

1X75 — 

LCD) +0J — 


Property Fund 

Properly Fundi A' . 
Agncnlui rat Fund. 

Aerie. Ftand (A) 

Abbey NM. Fun j . 
Abbey NaL Fd. 'A' . 

Invent men l Fuad 

lnv eminent Fd. CA' . 
Equity Fund. 

Equily Fund iAi 

Money Fnnd.. 

Money Fund i A i„. 
♦Retire Annuity ... 

*l mracd. Ann'ty 

AltanUc Aaronuce 
Al) Wilier Ac. Lit. 
♦.VII Weather Cop. . 

♦Inv. Fd Uls. 

Pennon Fd. I'te. 

Conr.Penx. Fd 

Coav-J’en&Cap.UL 


m jam mu Sun Alliance House. Horsham, 0403 6414] 

TT EpLFdJnUuljl4_lllr40 11560! | - 

- Sun Life of Canada lU.KJ Ltd. 

1 “ 2.3.4,CockfcpurSt,SWjY5BH (U-830S400 

Z'. J — ■ MapleU. Grth— -t| 3514 I | - 


Magaa Assurance Company Lid. 

16 Chequers Sq, Uxbridge. Middx. ££181 Prop Pens. Fd. 
BuiMincSoc.Rd-._l 113.8 | .... 1 - PropJ>en'.C ' 

Magna lUu.Fd — ( 1284 \ ,_.4 — gdKg- Soc, 


-taj.(jL 


Enterprise Hs*.. Isambard Brunei Rd- 
nuuaouth POX 2AW. Portsmouth 27733. 


PropPens.Cap.tt*' 
Bdgg. Soc. Pen. UL 
Bdg.Soe.Cop. L'L— 


CornMil Insurance Co. Lid # . 

32. Corn hill. ECJ, . 01-828 SU0 

Capital July IS i 983 | — 

GS Special JuN- IS. | 373 1 — 


lish killed sides 

x KKCF) 

forequaners 


42.0— 13.0 40.0 — IS O 41.0 — 45 J) 
— 28.0—29.5 — 


ExTO. Prop. Unit — | TO0.73 

»fe=Pp 

zzi z ■ 

Prefer fg= - 

^SiarirSS* • al :::. 

*5eposrtFund---a W65 U2.5 — 

ffielecUveAnXd.- 170.0 74^ ..... — . 

Capital Life AssuranceV 

Ccnuton flame. Chapel Asb W’tcm 090X28311 

June 14 -| '. 79.75 I - ■■ ! — 

Chrthse. Japhet Life Ass. Co. lid.V 

1 PaternottM-Row. EC4. Ol;240399fl 

En+rjy Hood*, fc>2 30 « _ ] — 

'Jon efBtF (268 ' '-283 j — 

Managed Bdx. [32 2 34 W — 

Vjqufty Edx. O0A 32+d 4 — . 


Mo.dtlLFd.Ju6- 20. 1124.0- 133.0] 1 --- 

.Credit & Commerce Insurance 

80 Mark Lane. EC3RTTN 014881188 

■*S2Sate=z ISi 2 =: 

Crescent Life Ass. Co. Ltd. 
BrarwickHse, Sfdflbd- Berks. Mdobd.34855 
Cros. Pin’d, lnv. Fd._t574 ' 616) — I — 

Crusader Insurance Co. Ltd. 

Vincula House, Ttawer PL, EC3. 01-S2S8Q31 

Glh. Prop July 6 — [5ZJ2 ’ 6X8] — - 


Flxodlct. Units 
EquttyUnl«..1 
Property Uni u. 
Managed l mu 
Money Fund — 
E.*S. Gill Bond — 
XAS. Gwri. Sr. Bd. 

♦Cammodiiy 

♦Growth 
♦Capital 
♦Inrante . _ 
♦loteroationnl 
♦Pori-ign Fill InL 
♦Foreign Eq a ily- 


tng - . '" 426. High Street. Croydon. 

12B5 .7'" — Conv. Dop Frt 116.4 

127.4 — Money UK.L B 117.8 

1171 Her. inv. Man Fd 833 

12Z3 ;... — Mcr.Inv Ply.BdL ._ 1189 

106.1 — E^oity Bond 45.4 

8L7 Prop Pens 1186 

U2.7 ..... — Maa-Ptanv 102J 

1UJ — Equity Penn 124.6 

116 4 lonv. Dcp- Pens.., 1181 

1314 — lion. UkL Pubs. — 137.9 

lM.g ^ 

NEL Pensions Ltd. 

311 (ion Court. Dorking, Surrey. 


Merchant Investors AssuranceV 


Irish Life Assurance Co. UL. 

lLFimhuiy Square. EC2. 0M288253 

BhwrCfd. July 22— &9 1 . KJf-Uj 488 

Managed Fluid (1491 157JN -141 — 

Prop. W. July 1_(1373 144M _.J S« 

Prop. Mod. Glh. (14211 149.1 560 


Prudential Pensions Limited^ -. 

_ Ho) boro parr. EClN 2NH. . 01-4(692 

_ Equity Fd JuLv 21 ,106 94 17.461 1 — 

_ F.xd.lnLju!y21 JOJ76 13.9*1 — 

__ Prop. Fd. July 21 ,.,KW38 20Jfl — 


Reliance Mutual - 
Tunbridge Wells. KenL 
Hei.Prop.Bds. 1 1623 


Royal Insurance Group 

1. North John SL.-XJ vcrpoaL 


lUUonCourL Dorking, Surrey. 5911 Roytd Shield Fd 

Nelcv Arc. Units -BI.S 85.61 -0.91 - 

Ndcx Capital (628 fill J — 

N(At sub. day July 2£ Save & Prmmer Orr 


— dii|iicu. unu- — ■ I — 

— Maple Lf. Mangd- — ( 100 

Z -- — Maple Lf- EgO'. 1 5*7 

I... — fciHlPftW. 1 M6.8 I ] — 

— — Target Life Assurance Co. Ltd. 

'ZZ. — Tareet Houbc, Gatehouse Rd_ Aylesbury- 

_ Bucks. Aylesbury 10298' 5W1 

— Man. Fund Inc IBS 9Z6| -0J| — 

— Man .FundACC, ]9B3 104l| -Ijj — 

Prop. Fd. inc. — • 195-Q may ...,7I — 

..... — Prop. Fd- Acc.. 

,.... — Prop Fd lnv. ».u . — 

— Fixed InL Fd Inc. 98.9 1M.6 +03 — 

— Dep.Fd.Acc.Inc... 953 1003 +0J — 

— - Ref Plan Ac. Pen. 526 57J -02 — 

...... — HeLPlanCap.Pten— 456 49.9 -0.2 — 

— HoLPlanMan-Acc... 11)3.0 1086 +DJ — 

— RetJ J lanJJan.C3p,.[lflL6 10731 +03 — 

~ Transintentatfonal Life Ins. Co. Ltd. 

— ' 2 Bream Bldgs, London £C3 INV. 01-4056497 

— Tulip Invem. Fd— (U8.7 125.1) .....I — 

TuUpManed.Fd_tB9.ft 94.1 : — 

. .. Man. BondFd H98 945 — 

ted?-. Man. Pen. Fd Cap. . BO.O .. 94.7 . — — • 

01-4059222 Man. Pen. Fd Acc. .]9L» 9631 I — 

jj ""'j ~ Trident Life Assurance Co. Ltd. 

J [J"i| _ Renslade House. Gloucester 045236541 

Trident Man. Fd..,U09.7 U5.6( . — — 

Trident GrJln.FrL.. 124 0 1305 — 

Trident Prop. Fd. .. 114 J 120.4 — 

w»9M+ Trident Eqiy. Fd... 82^ 86 6 — 

RKssii TridcnIH.YdF,__ 1196 125 9 — 

I 1 ~ Tndmt M.ine)' Fd. 109.4 1153 ,.... — 

Trident Flse'aJ Fd.. 112.6 1187 . .. — 

Trdjil.BdJuly22_ 533 36.0 -TO — 

Gilt EdCed 924 — . 

051238SG2S lnLSLJI(Ui«erFd._fl083 113.9). — 


1182J _..l| - 


icN 40.0—42.0 40.0-42.0 38.0-42.0 

' 5 Ls-WIs 36-3—30.3 32.5 — 39-J M.5— 

if weishis) 26.0—83.0 24.0— 82J> 263>— 3a.O 

isn ewes 35.0-18.0 18.0—22.0 16.0-J8.0 

lr chickens 2S.O-30.0 23.0-28.0 26.3-29.0 

rdon Eschanije price per 120. eggs, f Delivered, 
tivory July 24-31. 


King Sc Sfaaxsou Ltd. 

Eagle Star InsurfHidlaud Ass. 52. Combi lb Ed ■ . Ol-aasts 

UTto«4nMxUeSl_Ka. . 01 -MS 1212 BcndFdA^enpt. [IMW^ 1OT.4*( ) - 

Eagle, Mid- Calt4-,p9.4 *89) 1 6.84 Clft ft^ds. (119 7 l»2 1 — 

. Wm.SeC.Bd. (loll 10*^ | — 

General Portfolio Life las. C. Ll(LV 


Next wtb. da? July =5. Save A- Prosper GroapV 

4, ULSLHekm's. London. EC3 

New Court Property Fond Mngrs. Ltd. E^p JSL fvFir Imn iv 

SUSwiUlUK Lane, London, EC4. 01-626-1356 iDcposjti'd. rn 7 H; 

NJXPr.F.Jun30— 0052 1U.91 ,.„.| 7.70 Equity Pen. Fd 127.0 13 

Nest sunTday Sept. 30. ••■Property Pen -F_ 1536 161 


lnLlUKuacerFid— |U81 113.91 | 

Caah value (or £100 premium 

Tyndall GroapV 

18 Caaj7i£e Road. Bristol, 027 


01-588 1717 “ 

-031 — Deposit Juno 24 — 
I — O’scas lnv. Junes* . 


• •■Property Pea J_ 
4Company Pea.Fd . 


Fd...... 127.0 

Pen F_ (1536 


60 BanhofomcwCt. Waltham Cross. WX3IS7I Lajjghain Life Assurance Co. Ltd. 

sata-tu^a - 

Growth & Sec. Life As*. Soc. Ltd.V wSp ^dl. , ~ iSa — 

ramdHottMLW.il. 01-Z29C18B liS “ 

Flexible Finance £3.042 I .] — WlsptSPi llan Fd|W3 63.4| - 

LjodJianlt Secy. I 55.72 r . .. . j ' 

LandbankSrs. Ac. .11083 1113] — . ' for life & Eijuitv'- Assurance 

G ft S S □ ;x+ Fund . | £7.665 | — | — see Canaon Assuruee Lid. 


NPI Pensions Management Ltd. 

48. Graces hurrh St, EC3P3HH 01-8234200 

ilanascd Food 013-7, 1185-..] — 

Prices Jub L Next dealing Augufl 2. 


Prices on ■•July 18 •"■Jn|y ft 
t Weekly Valuations. 


Vanbrugh Life AssurauceV 

4I-Q MaddosSL.Ldn.WlB SLA 01-4994023 

Managed Fd 11123 1283) +03) — 

Equity Fd_„.„— 0553 164.W +03 — 

Fixed intereaFd- 0313 Uftjj +03 — 

Property Fd..._„. 015.9 122.61+03 — 

Cash Fund |1063 1LL« — 


Flexible Finance, w.Mt 
Landhank Sec?. . — .55.78 

lam dbanfcbrs. Ac. . 1083 ..111 
UftSSnpcrFuiid, £7.665 


for lift Sc Equity- Assn ranee 
see Cannon Assurance Ltd. 


^SL^f Change 01-2887187 ^ Assur. Co. of Pennsylvania . 
WmSSESb 15L« !...] - 3M2New Bond SL.W1 Y0RQ. 0W938395 

^SS^l^“illS3 12L6l:^.| — LACOP Units — ,.[817 858) J~ 


Norwich Union Insurance Group 

PO Box 4. Norwich KR1 3NG. 0GOT 22200 Scbroder Life GroapV 

2?:n?d.'j J c iS'lfzrEll M?3 B 

Fixed Ini. July 20... 1189 117.W 

Phoeah: Assurance Co. UtL pSKcip ' juifaZ mH jkI 

48 King William Sl, EC4P4HR. 014069876 Pen..\ccJul)20_. 1648 1^6 


Saregnard Assurance UmltedV . uaimind \u»3 iu.i\ .. 

Sivan Court. Peter* field. Han't*. Pirsfld. 3281 Welfare Insurance Co. 13 (LV 
Investment Fund, |U10 117.0| | — The Leas. Folfceslone, Kent. t 


Phoeah: Assurance Co. Ltd. 


■ Wealth A>s. [885 . 9331 J — ■ E tec. Pen. Cap. — [ 10537 

5 Eb>. Ph. ,\ss 586 \ J — Ejec. Pen. Acc | 107.49 

Jb'r.Ph.Eq.E. (593 62.0] — Money Fund (973- JC 


Cap. Growth Fund.. 355.4 — 

OExorapt Flev Fd~ 861 — 

' ♦Exempt Prop Fd, 66.7 

070527733 ♦ExptJav.TsLFd .. 96.9 — 

Flexible Fund. ... TAJ — 

— Inv.TrnwFd - g.9 — 

Money maker Fd... 756 — 

Z~. — Property Fund 67.0 — 

loJlj Z Windsor Life Assur. Co. Lid. 

155S ■ — 1 High Street. Windsor. Windsor 88 1 44 

173.6) ^ Life lnv. Plan*. (52.7 S55I ] — 

— Future ASid. Glh, .|ia'UO 'bi34.0l — 

■— — net.A5sd.ft.Tir 0521 — . 

■ — _Flcx. Inv. Growth — (93.7 98 4( ...._( — 


102.4! . — | — 


trodsor. Windsor 68 144 

(52.7 S55| ] — 

lh, .{iaiU.O ibi34.0l - 

0521 - . 

ih -.R3.7 98 4( ...._( — 


MESSES 

TED 


IC MOULDING 

tat manufacturer of 
Electrical Appliances. 
Tquire plastic moulding 
*irh capability for m* 
uFdings up to approxi- 
* 27 oz. weight. 

n confidence to 8og 
. Financial Tines, 
in Street, EC4P 


TRICAL MOTOR 

NUFACTURER 

ill manuiiciurer of 
EleeiricaJ Producis. 
acquire company en+ 
the isanufacrare of 
:tric motors in the 
MC 0 watts, far both 
id DC operation. 

snfdtnc* to: Sat £8360. 
an. 10. Caenon Strati. 
EZif «Y. 


. CO. SOUGHT 
1 fiC9.09C-f2CD.0C9 p ft 
!« toy of the ioUoMme:*"* 

f* Ssb. Cast. Rtpttic* . 
.-et WeulJFab-r hKaior 
id T<tadf, Ann fl»'iir. 

Liquidity usi'npurtafK. 
E-S277, financial Timtfc 
an Street. fC4P «K. 


ENGINEERING OR 
PLANT HIRE 
COMPANY REQUIRED 

Buyer require* company with approx. 
£lm. t/n preferably timawt M.6. 
England. A genuine enquiry and all 
replica will be treated in COnMe.tit. 

Fullest reference* can be gi*»n. 
Write Sox £.8300. Flnowiri Times. 
. JO. Canaan Street. £C(P 4BY. 


WANTED 

EXPORT CLOTHING 
BUSINESS 

Kuwaiti bWirtW^^Jir'TlSflW W 
negoiiatfl vrhifi for 

'• .’.Wei 1 VmHesv-'' 

: -mb^*6i« : Vou«fep '' 

6I31D 2125 Extt. 86 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co- Lid. . 
P 0. Bat 15 *r Hamilton. Bcnmida. 

.Ubsoy Fund Lid. _(5c3.M . qoflj 1 — 

Arimthnot Securities (C.LI Limited- 
P.O ta 127, St-Heile^ Jersey. D534S5S61 

j L ” 

East ftlnU.Ttf iCl'-lUS.O 105,01 -LT, — 
Next dfaling date Augmc 8 . 

Australian Selection Pond NV 

Market Opportunities. co_lrirti Venn's ft 

* R wa^.K 


HOTELS AND LICENSES 

PREMISES 


FREEHOLD HOTEL 
SOUTH KENSINGTON 
60 Redfoomft. 
Central Heating. Lifts. 

2 Lounges. Dining Robm. 
* Offers' invited. 

Safe firmer . 
Knisjht & C«, 
179/187 Arthur Road. 
Wimbledon Perl. S.W.I?. 
-(Kef: AGS » 

' 61.947 4661. - 


PARC— FOR SALE 

Wcir>rcptt<*d hotel near Chanpi- 
trtfa. 60 *wtn, all arteniem. 
EmcKiciu bininiu propemooo- 


- Cabmet f. Bfum. 
*Ttoa2«T*rfH»«raartft.75affl^ 
Pari*. TNi 26S.64.Tl. 


netito-FbnMF_IK»M ' LfleW -A3! *63 
8k. of London & S. America Lid. 
4M8L Queen Victorw SS_ EC4. 01-S4WH2 

Mr*autorriiad^,3l'S7SS . -4tf! ,1 +- ' 
Net utet value July 21'- 
Barrbn Uaicorn InL'fCb. Is.) Ltd. 

: . Clannc Crow. ST. irelurr, Jrvr- 0334 2W41 

ro*>G»y lArt—KSJ *7 5d ] 12f» 

mdullarTnin flL>I3I2 UftR.-I SM 

Bare toys Unicorn Int, (I. O. Man) Ltd. 

lTbaauKL.Ikiaebk.Iu-U- 0aH4B6 

L'niroro Auri TxL 827 S66H-0.6J Zg- 

Do, tort. Mm 087 31B| -U 1.90 

in •inr Pncrfjc - (UflO 1475! 

Do. t'ul 7 363 ID -00 

f"L Jim Mtatttd |«J 777] — l-0» 

Bisbupsgale Cemmedity ILdn. AgtsJ 

! >4-200. Bi>3opitafft £C31 4PE. 0I;383OTS7 

\hu.\G jub s) sura 1 - - 1 - 

COL NT July 5— .J a806 | J -+ 

Bridge Management Lid.. 

PO Brn 588. Grand CVPM. CttfuMn l*. 

N (mm JtuM-so- 1 YW58 j • — i — 

1*0 Bee N471& Nawau, VP. Bahamas. 
Nippon F July21-.RJ.iUl5 OBj+OOl] 0.9S 

Uerfleld Management Co. Ltd. - 

I'O Box ISC, HMuHoa, Bermuda— -' 

Ctj[lreuI£tpiU.v.^.(ia7 , 2-Si — ~J iS 
Buureafi 'Itanmte — fLTB . L?2| - -1 

*i>rt« j* July ift Nuxt Stab, day Aasu* 3. r 

ipilal fotnaailtmal S.A. 

n» Sure D+nw. Liivnclwur.v 
p.uIlsf.Fu(ri -l SUSWB9 (.-— I - 
_ raiierbuuiie Japhet 
:. pjbniMftr Ro«'. ec* 8i-sa jwb 


. Corn hill Ins^ (Guernsey) Ltd. - 

F.O. Box 157. SL Pctar Port. Goonsey 

- JpiilaaFd. Jnnc23.P39 .0 1515] [ — 

Sella Group 

P.O. Box 3012. Nassau, Bahrain 
Delta Inv. Jol 20 — JJCSU3 1ZS|-<U13] — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bos 13712, Nassau. Baha m as. 

NAVJuiyia IVSBU* Jun-k29| — 

T. & C. MgmL Ltd. Int. Advisers 

Vj L^Lj nrenoc Pquctnvy- MH,-EC4R-OBA w . 

r Cep. Fft J«tb , I4-+^l 270S3W5 *— t ' 

:^«ettv:aKBk>^Rgs. /WaLiLidj 

r P.O. B«c 8W. SarBIUdD; Bermuda. 

Fidelity aolAu. — 1 SCn«.07 j ) - 


FidehlylnL Ftand . SUS17.95 

Filled!' Ptaf -.Fd . . SL-S29 45 

Fidelity W«W FU. SL'SU.01 
Fidelity Stcr.Fdn - 

Nrries A'lnlnli — - £339 

Series BiParaUCL-. £443 

htyiesDtAJH-Assi. Q1.2S 

F.I4LS.T. Managers Ud. 


Bambros iGuernsey) Limited 
PB. Box 8ft Sl IVier Pun, Guernsey 0481 26521 
CXFtandJutyl. —DBU ,114^ 4.70 

InL Bond Fa $t'S-.|ULU 10434,,,] 800 

Haput Management Lid. 

*05 Fu Home. Ire House SL » 

Hone N00K ► 1 Ena. 01-283 3531) 

HK&Ptac. L’.TE — I5HEUB 2340) ._. 1 330 
Oliver Heath and Co. floM and Gib.) 
8 Irish Tflaec. li.b. GK24S lf£ 1I0M1 062+82 5748 
Warrants Ftand <Xi. («847 . 5578) . — 

'Henderson BSM MgemnL lid. 

- P.O. Box N4723. Bahamas 

R'uonRSMJT'i* -p'SUl] . UW J 

Pnres on July 14. Nat dfftlinB cote July 2ft 

Hin-Samue) & Co. (Guernsey} lid: 

a Le Feb ire SL. Peter Part Guernsey. CX 
Guernsey Tu . -.1120 9 129.4) +D.1I 3J7 

HiU Samuel Overseas Fuad S.A. 

37 Ra+ Notre Daiee. Lusemboan; 

MAY - ISCSBM UKI-aOJJ “ 

International Pacific Inv. Ltd. 
BP.O. Box R237 o& ftll a, Sydney ausi. 


Klein wort Benson limited 
20. Feuchureh SL. EC3 
EarinvreL Lux. F. 1.080 

Guernsey Idc 44.9 550 

Do. Aceum. 586 645 

KB Far Earl Fd SIPI.Y 

KBInU. Fund Sl'SU.SO 

KB Japan FudcI,.., Sl'S2074 
Stprirt Bermuda — SUS4.40 

•lrrcntalio 'Lira'-. 8974 9.S1 

■UnifcmdiiDM* — 3130 . 2140 
■KB act as London paying ugc 


01-8238000 

} 437 

345 s 


l.riumne Crms.SLHrtter.Jeney. 0h34 28041 J»vefin Equity T^l -RA1.73 LSd 1 432 

First total -L- — jn’-flau nlaj „ l - JJIT. Managers (Jersey) Ltd. 
FiiAStKling. — (OOtt lUBf . .5 — POBox lW.Eoya:T«. Jlje.Jresei- 05347:441 

First Viking Commodity Trust ' Jcr f>& , ™ LT l'n 92®- . I ?°l , „ 

Aa at June 30. t*xi sub. day July 30. 

8 SL George ist, Pwri n.lo.Vi 06344682 r+ - p A . , j 

Fo.Yik.Cn. Tst- —(383 403(-lflJ — J>™ine Fleming Sr CO. Lid. 


Jardinr Fleming * Co. Lid. 

— _ , , „ .... Fluor. ConnaoKbt Centro. Huu; Romj 

Free World Fond Ltd. JartUBcEfln.TM ♦.! SIIK2M.B5 ..... 240 

Botterileid BUC. Hamilton. Bermuda. shk«m H2 

KAYluueM ( 5CS162BC ! ‘gg 2ftS 

G.T. Management Ud. Ldn. Agts. “ 

16 Sl Martla'a l^Grand. Luedua EC1A 4EP v n i -ub. dt? July 14 

M « a* 6 wBCT it International Ltd. Trust Managers" 

c o Bk. a i Rcrottda Front SL..fIazottn, Bmd*. _ _ 

AnrtnrUltftdge-f£fl44' 931|+tja 3878 Ettap-Gcp Management Jersey Ltd. 

~9aa ~ 1 Cbannc Crn-.-, SLllelw. Jer^. C&34 

SSte/frtSfcp* m ZZ 166 BKSSfigg-BJ -5-3 | r* 

ABcharlnr.Fd. Ik'S 77 (U4j-D0g 168 Fe*P' Gc,,lilcoJr - c 15,7 . **■* 9—1 *-* 

G.T. BreuitH to Ud. Key Seles: Mngt. Jersey Ltd. 

Etc. of Bttoutda Front Si . HumHu, Baida. PO BnxflftSt. Helifr.Jurcey.iEDqni-60E7970i 

KtmPK JulySlJ ' M.98 !+0-« L29 Fm+rlyc | SFUS9 +1 2 88 

lu ALFd.Ju!v21_ 164.22 17065' +6^Sj 175 Keyartra lull {£633 761 329 

GL5Kd_JalyJ4 1 6«4 . I ,,. ( 0.77 Foe »eto« Europe _| SFM560 ' 350 

hrtvln Ec.'iW... tlU . iOS 268 

G.T. Management (Asia) Ltd. . J+pan G:u. Fond — . sumT.OS -sd3 — 

Hutehiwn Hxe. Horemm Rd. M « 7 U .liiri ~ 


£ 


Eernpe—i 
Japan U:h. Fond — i JllilT.O 
Kl-i m*!hx Jafua |E 7 £I 0 7.6 


+ 04 ] 268 

rOHjl — 


r’nirorM Final. nt'.-2B .6 

Htspaae S*i 


nuromstm fixn.«ovro=vi Ka-.rtoiwjMicB — I cn;n — l.n'iril 

ASiuFdJit/yZl — _!SHK737 77JJ-3.03, 184 CoL.Wv.Cap. , EllZjJ |+SJB] - 

IljJ L4L w™*™ Psiifie Fund VttnmL'Ud KiBJf & Sb * 3LMn Mgr5 - Oerseyi Ltd. 
«£ft£ 681 ”*5 3i *^° nL U<L I CfaannsL'mM sl Hdier. j««* asusui 

u] .. . j — 2110. ConnajtfX Cctire, Hoar Kons Cih-F+nUiJ-i. ■ K942 9431 [ 122% 

825 Far E-FdLJulySS-^ja MOT1-C3il 173 ^ ^ ^ Ei-cU 


Stcnet Bermuda — - SLS4.40 159 

•Inreriulio i Lira'-. [3.974 9.S1 -1? 238 

■UnifcmdsiDM* — 030 . 21A0|+0J0| 936 
■KB ma as London paring agent* Only. 
Lament Investment MugL lid. 

BSt. Georfie's St , DonRlas,lt>M 0624*082 

Lama nl KnL Inc — (19.1 20.4 1 143 

LamoBt Int. Gth. — (52.7 5634 1 4M 

Lloyds Bk. (C.I.) U/T Mgrs. 

P.O. Bnx-182. Sl Hdlcr, Jersey. 053471261 

Uojds Tst O'.^as, |550 57.8) J 262 

Next dvaiiQR dale Aug. 16. 

Uoyds International MgmnL SA, 

7 Rue da Rhone. PO. Box ITS. 12|1 Geneva 11 
Llogdf In i lavttiPc[SF33fl0 349^+131 763 
LtBTMuliMl>..|.5F3«.B 421.8-1101 308 

M & G Group (yi (c) (x) 

Throe Quays. Talvr Hill EL3R 63Q 01-C6 4388 

Al la nUrKx July 20.1 'L86X 2J12J J - 

.4uCU EnJnliTU.. *1710 Lftoil J — 

Golil F;-.. July 21 — SUS5M 598-850 — 

L-Und »5 * 84.3-03*33 

I , tecum. L nil*'— . 1106.0 lllh] -LO) 53 % 

-•Cannae 8 

Samuel Montagu Ldn. Agts. 

214. Old Broad SL LCi 01-588 W4 

ApnllpFd Julv21-teF6L45 6630-037 250 

JnrtcrtJuh-15-...phfla 991 e .... .130 
lrrintnl Jh1vJ4_ I7G — 222 

11? Group July 7. _.y 3272 UR T91 

117 Jcn-rt July 14.J327 583) 030 

Murray, Johnstone ffnv. Adviser) 

::c ir.-,peSL.GI«tott 1 «'2. 041-221 SiSl 

•ll.qieSt F«l ] SC5Z32B | / — 

4Uurra> Fund { S US 7 50 j — 

,-SAV June 30. (June ifi. 

Ncgit &.V. . 

10a Buuh-.+rd Royal, Luxembourg 

AV July IB... (Sl SI 87 — ] -* 

Negil Ltd. 

Bank ci rvmnda Btdss, Hajmtaw,, Bnnda. 
AVJ'ite 16 . 446]» ] . . J ■ _ 

Neptune Into!. Fnd. ^Igrs. 

1 Charier. Cm*v. a. Holier. Jiy 0SMS5H1 

Inlrroultonal Fnd. 127 8 295] . i 468 

■As al July 16. Next nh. dav July 23 
Old Court Fund Mngrs. Ltd. 

V o. 30. bf.JuLaasCLGuer.it-w . turn 2JC31 

rtCKqTy r JoqoSV.Hl 7 44 7| ... | 5 20 

Ir.ir.Fa Julv 1 0300 1»3 . I 720 

Int.Fu.Juh IS, 1912 10721 -., - 


hCL'-'uJ-llJUBU 


UOO 138.21 .17 20 

, 1912 10721-., _ 

: +8 -.las a U25; | 4.2S 


Old Court Commodity Fd. Mgrs. Ud. 
PO. Box 58. SL Julian's O, Guenuev «81 28741 

O. C Comdly. Truri -1119.0 126 5) .| — 

Pnccs on Jafe- 14. Next dealing Julr 30. 

Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. (Gib) 6106 

l\& Dollar Fund _| $100 I I — 

Sterling Fund I £1110 | . ... I — 

Royal Trust (Cl) Fd. MgL Ltd. 

P. O. Box 194. Royal TrL Hse, Jersei'. 0S34 27441 

R.T. Int'!. FA.. wa.0 UM I — 

H.T. iBt'Ltisr.l Fd,|97.0 lOLlfl ...„[ — 

- Prices nt July 15. Next dealittR August. 13. 
Save & Prosper (Jersey) Ltd. 

37. Broad SLSt Uclia*. Jer&e*. 053420S01 

Save ft Prosper Internal! anal 

Int.Qr.Fd. JoK'13__lSl'ai5 6611 — 

Dir K«L Ju ly 19 __ HS337 ml — 

Jdne. FE July 19 — 2746 30JH . .... 0J3 
Commdy July 22_. 129.9 l».fl-4.fl — 
ScproJuU'21 (STOIC H29 — 

Sate ft Proaper SluKim. (Jersey) Led. 

bChannel Cap. 0483 288 91 +05[ 193 

bOnmqe) blantL— 005.0 1103m +0.1 L2b 
0 Fixed -InL Julv 14 (U23 U33) .... J 1144 

Doaliugb taon. 4 WnL "Timis. 

Scblesinger Fnd. Mgrs. (Jersey I Lid. 
P0. Box 197, St. Helitr. Jersey. - 053427311 

FAJ.LAur. I [9600 302.01 ( - 

Intnl FAJcrsirt-.. 1070, 113 01., 3.05 

InL Fd. Laacmb'g- pTBDtS RR|t00r| — 

J. fleniy Schroder Wagg & Co. Ltd. 

120, C heaps <le . E.C 2. 01-5684000 

CbFfdJuKSl 1 SUS1377 !*01I2| 235 

TrulaisarJuneao^l Sl’ 595.29 j — 

&i.& r j »“f±=iss fialdis 

Singer & Friedlander Ldn. Agents 
20. Cannon SL. EC4. 01-2489646 

D+knfoodi 1010669 atlBl+3jffl 733 

TokyoT»L June IS. y SirS25J»J J 239 

Slater Walker TsL Mgl, (Jersey) Ud, 
Trimly Hm. 30 Bath SL St Hdl«r, Jersey 
0034 73114 , 

Great h InvfcL (263.1 284/M 1 LOO 

lutnLF'l 631 6 S3 1 LOO 

Jmt-:- Ener-yTn _ Z3&9 15ia LCD 

rt'orlOiride — 1 605 I ... I 300 

Value July 16. Sex’, dualing^uly 26. 

Sun a vest Copper Trust Mngrs. Ltd. 

P.O.Box 03.51. Holier. Jersey (£3(3138 

Surii^rsICpr.TiL fcl*77 1554) -3.141 — 

Snrinvest Trust Managers Limited 

W, Alha! Street. DoacUa. Lo.U 0S24 23914 

Thu Silver Truu — !M5 10X71-17] — 

TSB Unit Trust Alanagers (C.I.) Lid. 
Rural el le Rd. la, Saviw- Jtrwy 0534 734 tai 
J-4JI I'riN . .. .11425 l49J>ri .1 013 
Pr-.m l r. Jut 21. Nut raft d+y July 28. 


Target Trust Mgrs. (Cayman) Ud. 

P.O. Box 710. Grand Cayman. Caiman la. 

TfcL Offshore Cny.Tjp 578 0.6081 I — 

Pncct on July 2L Next deal me date Julv 2& 

Tokj'o Pacific Holdings N.V. 

lntimls Uaaacemeat Co. N V., Curacso, 

KAV per if) are July li> Sl'S 3 ftfl 2 

Tokyo Pacific SQdgs. (Seaboard) N.V. 

Intlmie talanaficmcnt Co. N.V, Curoeau. 

NAV per xbure July 19 Sl'S 2 £B 3 

Tyndall Group 053437331 

HamtUon. Bermuda, ft SI. Holier. Jersey. 

Oversea* Jnly 2 1 I STS Lli 118d-06Z| 6.00 

lAcrurtL Units' IKS157 116-0.02 — 

6 90 7.40 -p.4D 609 

9.75 m.45 -0J5 - 

99.4 10 L0 11.99 

12.4 JM.0 - 

:S23S 2fl7:> - 

'A 9L8 .... — 

United States Tst. Inti. Adv. Co, 

14. Rue AldrinRer, Lasembonrc. 

VS. TsL lnv Fnd, J U«l I +0 02) OS 
, Net asset value July 21. • 

S. G.' Warburg & Co. Ltd. 

30. Gresham Street. ECS. OJ-GO043SS 

Cnr.Bd.JulyCl _i SU5ltt I ..,1 — 


1 Aceum. L nits 1 
O'seaiiStci July 
(Accum. Sharesi 

Gilt July 21 

lAreum. Share*' 

S -Wa>' InL June 24 
rey. Man June 24 


Cneryrt)lntJ'uIy 21„j ( 5l'SI3.93+ +005 — 
iirii3FdJune30_j SUS739 | .| - 

Warburg Invest. Mngt Jrsy. Ltd. 

I Chormc Cross. St. Holier, Jsy. Cl. 0534 29011 

CMF Ud. June 24— I5CSU6 IttlU — 

csrr Lid, June C9.90 18itt „., — 
Metals Tst July 15. EM.07 14.4^ — 

TnTJnlrS STSBB ^ llijl .— — 

TMTUaJulvB., m.73 1152] — 

World Wide- Growth Management^ 
10a. Boult?' art Royal, LuxerabourC- 
tCrl d.lVide GthFn.. I SVSUAB 1-0D3J — 


NOTES 

Prices do not include 5 premium, where 
aputtcablc. and are in pent* unless otheroiw 
indicated. Yields *« fshouT In last column: 
nlW for oil buying ^peases a OUored priees 


opeainfi mice.Ti Dismbirtion free 
of L.K. taxes. « Ottered price includes a]| 

wre pr .apart, rronmu^ion 
v nuered pure Includes all expeaces 1} 
boucbl through nauaqero. a Previous da-. ! s 
pnee. 9 nt lax. on realised capital raina 
UOtov: indicated t. $ <| (iunasrv J.i»-(d 
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NOMURA 

The Nomura Securities Co., Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE: 
Bortov Surgeons Hall. Monk well Square. London Will, 
London £C>Yb BL Phone: 101} 606-341 1. 6253 
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I Units* otherwise indicated. prices and Bel AvUcsdi m la 
I pence ud dm am I net ion* are ZSp. Estimated price/earnings 

S ratios nd carers arc based an latest annual reports aadacconals 
Bad, where possible, are spdated so half-yearly Genres: they are 
> adjaMed taACTof XiperreakP/EearecalralatadsalhebosItor 
j set distribution: bracketed figures Indicate IB per cenL or more 
; dlDrrence if MkrltUd oo “nil" distribution. CnM are baaed 
ra ‘aoDunaW dircrtbmioa. Yield*, asumi&s sal pleasure of 
act dividends m curat rate of ACT. are based on middle prices, 
are et*** and allow for mine of declared (fistributios* and ri*h 19. 
Securities with den Omi saltans other than sterling are qnoted 
Isclnsive sf I be investment dollar pnoln. 

& Sterling denominated aecurlUes which Inclade id vestment 
* dollar premium. 

■ -Ta p” Slock. 

■ Highs and Lows marked thus ham been adjusted to allow 
for rights Issues for cash, 
t interim since increased or resumed. 
t intents since reduced, passed or deferred. 
tt Tax-bee lo non-residents. 

♦ Figures or report availed. 

TT Unlisted security. 

* Price at lime of satpennon. 

f Indicated dividend alter pending scrip ontLor rights issuer 
ctner relates to previous dividend or forecast. 

** Free of Stamp Duty 
f Merger bid or reorganisation In progress. 

4 Not comparable. 

♦ Same inter* m. reduced final and/or reduced earnings 
indicated. 

( Based on 1013 pidlls 

1 Cover allows for conversion of sbaros not now ranking lor 
dividends or ranking only (or restricted dividend. 

4' Ctner does no! allow for shares which may alsn rank for 
dividend at a future date. No P E ralio usually provided. 
V Excluding a final dividend declaration. 

* Regional price. 

B. No par value. 

a Tu free, b figures based on prospectus tnr other official 
animaic e Cents. A Dividend rate paid or payable on par} 
of capital; rover based on dividend on full capital, 
e Redemption yield I Flat yield, e Assomrd dividend and 
yield, h Assumed dividend and yield after scrip issue, 
j Payment from capjlal sources k Konya, m Interim higher 
than previous tOUL n Rights Issue pending, q Earnings based 
on preliminary figures, r Australian currency . g Dividend 
and yield exclude a speeiai payment* t Indicated dividend 
cover relates to previous dividend, P.E ratio based on latest 
auanal earnings, u Forecast dividend- cover based on 
previous year's earnings, t Tax free up lo 30p in the C 
■W Yield gnowc far currency clause, j Dividend and yield 
baaed on merger terms, z Dividend and yield include a 
special payment: Cover does not apply to Special payment.. 
A Net dividend and yield. B Preference dividend passed or 
d eferred C Canadian. £ Issue price. C Assumed 

dividend and yield after pending scrip and/or right* 
Issue. K Figures based On prospectus or olhw official 
estimates for 1PJB-T7. SI Figures based on prospectus or 
other official estimates for 1976. V Dividend and yield based 
on pm pectus or other official cslipmus lor 1SI3. Q Gross. 
T Figures assumed V No significant Corporation Tax 
payable. 2 Dividend lota] to date. 

Atobneviutiot!-.- a n* dividend; K ex scrip inue: a ex nghtt 
V ft IIL f (t capiUl didnbulios. 



















































































































































































































FAG 

keep things rolling 

FAG Bf?arinff Co. Ltd. 
Wolverluimpton. Tel -09077 4114 


Friday July 23 1976 


NEWS 

SUMMARY 


Dublin 
onslaught 
by IRA 
feared 


As 4,000 Lrish police hunted 
yesterday for ' the killers of 
Mr. Christopher Ewart-Biggs, 
British Ambassador to Dublin, 
it was feared that the assassina- 
tion could herald a Provisional 
IRA onslaught against the Irish 
Republic. 

Thirteen senior Provisional 
Sinn Fein leaders were being 
held last night by the Special 
Branch in /Dublin, where alleged 
Provo chief of staff David 
O'Connell was charged with IRA 
membership. 

In Northern Ireland, ~ a man 
was shat and seriously injured in 
one of three bomb attacks. 
Page 6 

Aladdin’s cave 
in Glasgow 

A hitherto secret art collection 
— valued at more than £40m. — 
was seep yesterday by journalists 
ai a Glasgow address which they 
agreed not to disclose. It com- 
prises more than 8.000 items 
amassed by shipping magnate Sir 
William Burrell, who died in 
1958. Glasgow Council, to whom 
he bequeathed It is hoping for 
a Government go-ahead to build 
a special home for the coUection. 

Swimming 

tragedy 

Hampshire County Council may 
stop a party of 200 children leav- 
ing for France next week after 
an 11-year-old boy and his 
teacher were drowned by a giant 
wave which swamped tbeir ; 
school party as they swam near | 
Le Havre, Normandy, on Wed- 1 
nesday. : 

Mrs. Neilson bail 

Mrs. Irene NeilSon, aged 41, was 
released on hail at Stone. 
Staffordshire, after being charged 
with seven offences. Police 
refused to disclose the nature 
of the offences. 

Reagan’s plea 

Mr. Ronald Reagan challenged 
President Ford to a television 
debate, saying that “in no 
circumstances” would he serve 
as Ford's running mate In the 
Presidential election campaign. 
Page 4 

Anne in action 

The Queen and the Duke of 
Edinburgh watched Princess 
Anne compete in the dreswe 
section of the three-day 
equestrian event, the first time a 
member of the British Royal 
Family has taken part In the 
Olympic Games. Page 2. 

Appeals fail 

Fresh appeals onlered by the 
Horae Secretary in the cases of 
four Londoners serving long jail 
sentences were dismissed in the 
Court of Appeal. The men were 
David Cooper and Michael 
McMahon, serving life sentences 
for murder, and Patrick Murphy 
and William Davis jailed for 
armed robbery. 

Cricket feast 

The West Indies made the 
highest score on the opening day 
of a Test match since the war 
with 437 for 9 in onlv S3 overs. 
Trevor Bailey, Page 2 

Mortimer Wheeler 

Sir Mortimer Wheeler, archaeolo- 
gist and radio and television 
personality, died aged 86. He 
fought at Passchcndaele In the 
First World War and in North 
Africa and Italy in the Second. 

Expelled 

The International Amateur 
Athletic Federation, meeting in 
Montreal, expelled South Africa 
for practising racial discrimina- 
tion in athletics. Olympics Page Z 


BUSINESS . 

• EQUITY leaders were 
marked down after the expen- 
diture cuts and the FT 30-share 
index closed only 0.1 firmer at 

3S2.4 after earlier gains rang- 
ing to 2.8. The FT- Actuaries 
All-Share index was 0.4 per 
cent, up at 158,43. - The Gold 
Mines index lost 4J2 to 117.7. 

• GILTS improved in thin trad- 
ing, though the 3.30pm dose 
meant reaction to the cuts was 
not reflected. Gains in shorts 
ranged to -ft and in medium and 
longs i- The Government 
Securities index rose 0.1 to 
62.48. 

• STERLING lost 10 points to 
81.7835; its weighted deprecia- 
tion improved to 38.4 (38.5) per 
cent The dollar's narrowed to 
1.86 (1.93) per cent The 
French franc remained weak 
despite a 14 T>er cere. Increase 
in the bank rate. Back Page 

« GOLD fell 5U to *111 1. 

• WALL STREET was 0.57 
down at 988.87 near the dose. 


Paris takes action 
to defend franc 


| BY RUPERT CORNWELL . PARIS, July 22. j«=J 

I THE FRENCH Government to- tfal bank had sought to contain To-day’s decision is a sign i 1 

day took its most drastic action the pressure by intervention that higher interest rates in \- u *r \ Q ■j-frgyyym A/| 
so far to shore up the franc which, although modest had cost France are to stay for some j| lll dJ. 

I and combat domestic inflation by the reserves S4QQm. or more. while. Analysts now expect the j 

raising the central bank’s dis- Abruptly it disappeared from minimum lending rate of com-, 

i count rate by 1.5 percentage mercial banks to top quality j ttY r . amhfm 


Bank 

loan 

guidance 


THE 1EX COLUMN 



count rate by 1.5 percentage 
points to 9.5 per cent. 

The increase, although widely 
predicted in the foreign ex- 
change market, was steeper 
than most observers expected. 

Nevertheless the franc showed 
only a tiny gain this evening, 
closing in nervous trading at 
Frs. 4.91 50-4.9200 to the dollar, 
compared with Frs.4,92 00-4. 9225 
earlier. 

The move has little automatic 
impact on borrowing costs, other 
than to raise certain mortgage 
rates. However, its psychological- 
ixnportaoce is considerable as a 
sign of the authorities' thinking. 

The increase is also the cul- 
mination of a change in tactics 
adopted late last week by the 
Bank of France In its struggle 
to defend tbe currency, which 
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customers to go up from 8.80 

per cent, at present to perhaps . 

10 per cent THE BA 

This would fit in. with the reaffirm e< 
Government's well-publicised banks on 
determination to jise a tighter following 


BY MICHAEL BLANDEN 

THE' BANK OF ENGLAND 
reaffirmed its guidance to the 
banks on their lending policies 


following the Chancellor’s 

monetary policy as a means of comments on the money supply 
con trolling inflation — forecast at yesterday, 
over 11 per cent this year. a * notice to hanks and 

Dearer money, however, can deposit-taking finance houses 
only lessen the eagerness of jargely repeats the guidance 


industry to invest at a moment ai^dy h 
when the recovery is showing ^ simiL 
signs of levelling off. at the tlx 

But the authorities had less 
choice than at first appeared. December 
On paper, France's reserves are 
enormous at S17bn., but tbe n_j 
currency component is only muntj 


already in force, particularly 
the similar reminder issued 
at the time of the hire pur- 
chase relaxations last 
December. 


me increase is aiso tne cui- -7 ; l 1 1 1 1 1 1 1 1 1 1 i I i i ■ i_i i ■ I currency component is only 
mination of a change m tactics J F *• t s 0 " 0 J J $4.5 biu not much more than the 

adopted late last week by the 1975 1976 spent in vain, to keep the 

Bank of France in its struggle * fratfc in the snake ” last spring. 

to defend the currency, which The rest is in gold, counted at 

has now fallen some 4 per cent the foreign exchange market to a price related to the free 
since July 9 and well over double switch its attention to domestic market Its value may have to 
that since its departure from the interest rates, and forced up the be written down sharply the 
EEC currency “snake” in mid- key call money rate by over 1 next reassessment of the reserve 
March. percentage point in a week to Si if the bullion price remains 

Up to last Wednesday tbe cen- per cent this morning. weak. 

EEC seeks tighter control 
over steel industry 


BY DAVID CURRY 

MUCH CLOSER monitoring of 
investments and production 
agreements with individual steel 
companies in time of crisis to 
control output have been sug- 
gested by the Brussels Commis- 
sion as ways of combatting future 
recessions in the EEC steel 
industry. 

" These are two of the basic 
elements in an outline plan 
unveiled by the Commission to- 
day. 

The plan is intended to 
sharpen the powers Brussels has 
over the steel Industry in agree- 
ment with the companies them- 
selves. The long-term strategy 
depends heavily on tbe Commis- 
sion's taking a more active role 
in vetting investment projects, 
while shorter-term anti-crisis 
measures hinge on the setting 
of individual company produc- 
tion targets and the negotiation 
of pledges by individual com- 
panies to observe them. 

That proposal is thought to 
have been the subject of fierce 
debate in the Commission, 
facing criticism on the grounds 
that it was too interventionist 
and that it would serve to 
cushion inefficient enterprises in 
times of crisis. 

It was argued, apparently, 
that, for each unit of output pro- 
duced by -German companies 
with four men, the British 
industry required 11 men on 
average to produce the same 
amount. The fixing of quotas, 
it was maintained, would 
reward inefficiency at the 
expense of efficiency. 

The proposals are to be dis- 
cussed by the steel consultative 
committee which brings together 
users, unions and producers, and 
by national Governments. After 


these discussions the Commis- 
sion will hammer its proposals 
Into final shape. 

Tbe Commission envisages de- 
tailed negotiations on investment 
with companies -on the basis of 
its annual survey of investments. 

It says that it should pub- 
licise more widely its own views 
on the demand and supply situar 
tion and gear its attitude to in- 
vestment plans much more 
closely to its own forecasts, keep- 
ing a special eye on 'the regional 
and social implications of its 
decisions. 

The measures to be taken to 
combat crises in the industry 
hinge on the success of the Com- 
mission's forecasting apparatus 
and on its belief that it will be 
possible to identify a pre-crisis 
period by observing indicators 
such as orders and stocks, em- 
ployment and capacity used. 

Beside the fixing of production 
quotas, it is envisaged that even- 
tually a minimum price guide- 
line would be established, to. be 
observed voluntarily, backed up 
by negotiations with suppliers 
from outside tbe EEC if their 
prices threatened the attempt to 
mainain price levels inside he 
Community. 

In general the Commission en- 
visages much closer and continue 
ous discussions with other big 
steel producing countries, par- 
ticularly Ln times of crisis. 
However, it goes out of its way 
to deny any infentron of forming 
an international cartel to control 
production. S 

The proposals also seek to 
alleviate the problem of unem- 
ployment and lay-offs in the 
Industry in times of crisis. 
Urgent consultations with 
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Government and the two sides 
of industry, are promised, and 
the Commission says It is ready 
to discuss the' particular situa- 
tions of regions especially vul- 
nerable to recession. 

It says, too, that it is to re- 
define its policies of aid towards 
the modernisation of steel plant 
in the region to see if the 
resources it can make ' available 
can be stepped up- 
. The Commission makes an 
oblique reference to tbe forma- 
tion of a private steel group com- 
prising tne German, ; Dutch and 
Luxembourg industries. 

While simply noting the for- 
mation of this group and recal- 
ling the illegality of putting 
together private Cartels In the 
EEC, it goes on to observe that 
he permanently oligopolistic 
nature of the steel industry re- 
quires that such matters as con- 
trol of price and production 
should be vested is public 
authorities. 

The proposals were watered 
down several times in their pas- 
sage through the Commission, 
mainly to dilute ideas for more 
active intervention in the mar- 
ket. This means that the French 
well regard them as an inade- 
quate response to the problems 
posed by steel crises, while the 
German industry could baulk 
even at the residual interven- 
tionist intentions in the docu- 
ment. 

It is clearly to try to avoid 
this that the Commission has 
been at pains to present its ideas 
as a logical development of tech- 
niques already tried out- in the 
past year and based.. firinly on 
powers already existing in the 
treaty establishing the Goal and i 
Steel Community. ! 


It Is, however, more clearly 
looking ahead to the possibility 
of renewed pressure on the 
banking system next year In 
the light of the Chancellor's 
assurance that money supply 
will not be allowed to expand 
at rates- which would contri- 
bute to a renewal or Inflation- 
ary forces. 

It emphasises the need to 
give priority lending for 
working capital and fixed in- 
vestment by manufacturing 
Industry and for the expansion 
of exports and the saving ■ of 
imports. 

Stressing the continuing 
need for “strict restraint" in 
lending for low-priority pur- 
poses, the Bank's notice asks 
the banks to hold down loans 
to persons, property companies 
and for purely financial trans- 
actions. 

Restraint 

It also asks the hanks to ex- 
• excise restraint in granting 
facilities to these sectors This . 
new. move is a recognition that' 
there is a danger In the ex- 
pansion of the hank facilities 
available to customers, even if 
they are not being used at 
present. 

Demand for loans has. been 
low. hut there has been a. sig- 
nificant Increase in the over- 
draft limits negotiated by 
enstomers — of which possibly 
only abont a half are being 
used. 

.. If a sharp recovery required 
more energetic restraint to be 
exercised on lending, tbe exis- 
tence of large unused limits 
could make it difficult for the 
banks to respond quickly. 


The surprise element in tft. 

Chancellor's statement t if ^ IndeXTOSeOJtO 382.4 

imposition of nearly- wi. of . 
extra taxation upon tire cor- .**** 
porate -sector through hiMtffer" overseas activities have forged 
national insurance contriftifc ahead, raising their contribu- 
tions. It is possible to argfte . tion from 16 to 19 per cent. of. 
that this is just another crtjt the total — so they could well be 
which will be passed ..on reader responsible for half the oyer- 
enough in the: more budyam ail increase is profits of just 
conditions of next year. There over £9m. Another strong area 
is some offset; . too, in 'tSe'has been the investment, pro- 
further Price Code. concession perty and finance division, 
(though their practical value®; which produced £ 13.2m. pre- 
highly uncertain). But tax in 1974-75 and must nave 
■balance the equity mariret^fe been boosted by tbe improving 
not going to like, the way liquidity trend, given that cash 
Government evidently has its. holdings had surged from 
eyes on the corporate ssctoifft £27.5m. to £67 3m. over the pre-. 
developing surplus. - It is nat jL vtous year, 
good omen for the willinghesk Elsewhere the picture is less 
of the public sector to mute, bright Furniture retailing has 
room for industry as pressure been picking up in recent 
on economic resources htrilflS months, but much of the profits 
. - -V benefit of this will have been 

For gilt-edged the news tbift deferred-unearned HP pwSte, 
JEHbo. rather than the expect#, httle changed in the tint half. 
£ibn. is going to be knocked jumped almost £6m. in tne, 
off the borrowing requirement ' second six montta. ■ * * n< ? 
for 1977-78, and that growth of surprisingly, menswear was a 

M3 is likely to be restrained- to problem area, with i the last^S. 

li per cent (though this is. branches of GL^ s John Tempi? 

apparently not a strict target), chain finally biting ihe^ dust 
is balanced by some damaging during the year. " 

implications. The measures will This year GUS is once more 
push up prices, so the inflation ahead after the first quarter 
targets . slip -'once again, and the outlook for consumer 
Secondly, the £ll.5bn. and spending is somewhat improved, 
*£ 10 . 550 . (pre-measures) borrow- while the mail order side will be 
ing requirement forecasts for’ helped by the tailing away of 
this financial year and next will double running costs at the" 
disappoint many. A PSBR of new Wigan warehouse. With a 
near £9bn. for 1977-78. likely yield of 5.5 per cent and a p/e. 
to. be a boom year, -wiBL-sttil . of 9.6 the “A" shares seem 
leave the Government fairly rated. : ; 

very high risks. The danger » 
that gilts may yet be exposed Plessey 

to conditions of extreme stress 

inthe credit markets. The message to be drawn from 

^ . . Plessey s disappointing first 

GUS . quarter figures (l per;' cent. 

Another thoroughly . steady growth pre-tax on 15 per cents 
performance by GUS — which sales growth) is that the 
maintained pre-tax . profits recovery is under wav but tak- 
growth at around a tenth -in the ing somewhat longer than, 
second half as in the firs^^-has expected. On fhe all important 
pushed the pre-tax figui^: to. telecommunications side, the 
£9S.3m., a shade better than the cutback in relatively high 
market was expecting. Plainly margin Post Office business is 
the defensive strengths ufl the being offset fairly successfully 
U-K..mail order operations /have by increased exports. But fierce 
been an important factor jn the foreign competition, particularly 
difficult retailing conditions of from the Japanese, is squeezing 
the past year. Moreover the margins which, whilst on an . 


improving trend, are a ^ 
a tenth narrower than t-™ 
This year the overse*' 
contribution should ri 
under a third to dole 
cent The turnaround 
America is. going w, 
export order books on t 
side are healthy .Provi 
redundancies look Ijfcejt 
ing for the rest of the ;j 
are unlikely to tpp tii’ 
seen in the flrst quartf 
ring any. major changes 
Post ; Office, spending, - 
profit* of between ; £ 
look' ids 4he cards. .Br ' 
share*.- are' to regain _i 
sparide tbe company v 
to priave^thai its expor 
can be Maintained .wit - 
fortuam* help of ? 
recent rapid decline. 

Da^ Intonation 


D*»jr International h 
buB»p*r" year with prof 
by Xl4Sm. to £lfl.4m. 
.ana,l»77. is going t 
thisttwad. But almos 
of last. year’s upturn « 
down to exchange profi 
£0.6m. jump fn interei 
a We, . and following 
rights issue attributab ; 
this yen* .are going fr 
tittle in per share tern 
bttBdde.. profit estima 
ritofly aettie for £12rr 
.which points to 3976-77 
of 20p. against. T9 ip 

capital. A prospectrv 

.? mast limit the scope 
: tJw share price stren 
dbw en.at l43p the yi 
percent, covered 3.1 ti 
trading in 
list year "was tfomii 
North America which s 
to profits with £3rrr. K 
breakeven. " Tbe U.S. 
difficulty" in holding th 
this year but the re 
group, is still, moviqjp 
smoothly enoiivhr .tot 
currently top £770» - 
uf -Tears* ’work; YM 
Davy's balance sheet 
show* upmo«tmarke« 
cash F oif . £33.4m.-— a 
market, dawtaffisatinii r 
maybe half of-which a 
progress payments, r 
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Hambro Life share offer 
over subscribed by 43% 


BY KEITH LEWIS 

THE OFFER FOR SALE by unit- 
linked life assurance group 
Hambro Life, the first big flota- 
tion since that of supermarkets 
chain J. Sains bury three years 
ago, has been a success. 

The offer was over-subscribed 
by 43 per cent, and It took only 
the traditional one minute for 
the lists to open and close 
yesterday. 

Applications were received for 
just -over' Bbn. ordinary shares 
against an offer of 4J24m. shares 
at 235p each, but it was the 
nature rather than the level of 
support .that was most significant 


Continued from Page 1 


The “ stags " were not in 
evidence and Mr. Weinberg, 
chief executive of Hambro Life, 
said last night that he was “ very 
pleased that the issue has 
attracted serious, rather than 
speculative, interest.” 

After the issue, Hambro will 
have about 4,000 shareholders, 
covering a broad cross-section of 
investors. 

The issue itself is a critical 
one for the City in that its 
success will almost certainly 
influence others considering 
coming to the market — most 
notably Save and Prosper, the 


savings and unit trust group, 
which is known to" have tbe 
matter under review. 

Two 'earlier, though admittedly 
smaller, issues this year — Wilson 
Walton, the offshore oil and gas 
service company, and' builders 
William Leech— both' flopped. 

There is no doubt that a new 
issue revival is under way. This 
week has already seen publica- 
tion of the prospectus of Molinn, 
the tobacco machinery group, 
which is asking for £L0m. 

On Monday, meat traders 
Thomas Borthwlck wrH be invit- 
’ing subscriptions for £12m, of] 
stock. 


Public spending cut by £lbn 


U.K. TO-DAY 

DRY and sunny: cloudy, showers, 
later. Cloudy first sunny later 
in Scotland, Ulster. 

London, SJ5„ Cent S. England, 
E. Anglia, Midlands 
Mostly dry; sunny spells. Max. 
26C (79F). 

N. Wales, E, N.E, Cent N- N.W. 
England, Lakes. L of Man 
Rather cloudy, but mostly drv; 
sunnv intervals. Becoming mainly 
cloudy, with some rain. Max. 
21C f70F>. 

Channel It, S.W. England, 

B. Wales 

Dry; variable clrniri and sunny 
spells. Max. 22C (72FV 
Borders. Edinburgh. Dnntfee, 
Aberdeen. S.W. Scotland, 
Glasgow. Highlands. Moray Firth, 
Argyll, N. Ireland 
Cloudv: rain fn places. Becom- 
itior hri«Mer, drier later. Max. 
ipr 

NJEL. N.W Seotianfl, Orkney, 
Shetland 

Cloudv; drixtie in plaeeq. 
Recoin in® brinhter, drier later. 
Ma’t. ISC 

Outlook: Mo«tIv dry. with 

■ninnv neHodv. showers in 

E. eariw and N W- later. 

TjTebtiJic nb: J.-ondon vi 30 
M.-i-iphp^«r 11.50, 'Glasgow 22.11. 
Belfast 22.1L 
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make it easier to finance the borrowing re- 
quirement without excessive growth of the 
money supply and stated that the growth of 
M3— the broad definition of money supply- 
should increase by about -12 per cent, over the 
whole financial year, which would be fully 
consistent with the objective of reducing in- 
flation. 

This is more specific than Mr. Healey has 
ever been in talking about the future course 
■- of ..the money supply, but it was emphasised 
■ yesterday that the 12 per cent figure did 
. not represent a target 

When asked his views later on a money 
supply target, the Chancellor referred to Uie 
difficulties about specifying and 'deciding on 
-a figure, a course of action discussed by Mr. 
Gordon Richardson, the Governor of tbe Bank 
of -England, m a recent speech, and said he 
had an open mind on the issue. 

The Chancellor pointed out that M3 had 
ben growing at an annual rate of about 10 
per cent, so far in the financial year and that 
since borrowing needs and gilt sales ujevuaoly 


varied from quarter to quarter, the rate of 
increase could be higher than this rate for 
some periods, especially towards the end of 
the financial year. 

He added* that .if inflation and output 
move as now forecast, the growth in money 
supply should be lower next year than this. 
But even after the reduction in tbe PSBR, 
Mr. Healey said there was still a risk that 
the necessary restraint in. the growth of money 
supply raigbt result in industry being denied 
essential finance. 

In order to avoid, this and to ensure that 
any. -increase ' in . bank lending should be 
directed towards priority borrowing for ex- 
ports, Import saving and fixed working capital 
for industry, the Governor of the Bank of 
England has issued a notice to the banks 
emphasising the need to apply restraint with 
strict limits -on lending and commitments in 
all non-priority categories. 

It was emphasised yesterday that this 
would , involve a. particularly close watch on 
future commitments rather than the distribu- 
tion of actual lending. 
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